





ECONO 


IST 


| Vol. CXXI SATURDAY, SEPTEMBER 7, 1935 No. 4802 


| CONTENTS 


EADING ARTICLES— LETTER TO THE EDITOR— INVESTMENT NOTES 
The Curtain Rises ..........sssecseeees 455 Financing Small Concerns ......... 170 Problems for Rubber Shareholders 477 
ee ee (22 =: BOOKS AND PUBLICATIONS New Issues in August i 
f Butter and PS nt ccc n ce eeeseceese t , : ‘ : ; ; 
| Progress in Palestine .............+++ 459 America > Economic Capacity ... 471 COMPANY NOTES 
League and AggressOr ..........0+00. 460 Shorter Notice Nite SI a Sec 471 Armament Shares 177 
Books Received ...............cccscces. 47] 1 Ent OP Ga aa - 
°S OF THE WEEK— . caaiaal . niever — Stores’ Position . 175 
\OTES OF THE — MONEY AND BANKING— Investment Trust Recovery {7S 
The Abyssinian Oil Concession ... 461 Will the Mark be Devalued ? 472 Priplex Satety Glass 17s 
\ Papal Pronouncement ............ 462 ina tine “nih ; - Sussex Brick Merger Questions 179 
The T.U.C. and Unemployment... 462 FINANCIAL NOTES— Debenhams Improvement ts) 
\ Democratic Dispute ..........-.06 462 Brazil's Exchange Problem ......... 473 Other Company Results 150) 
faking Position for Geneva ...... 463 The Foreign Exchanges .... 473 Company MEET! ” 
. . ¢ onn ea ee { rn) NiIEETINGS ¢ THE EEK al 
Politics in Central Europe seeeeeees 463 The Money Market .................. 473 2 " 
Church and State in Germany... 463 The Bank Return ..................... 473 Pe Wrex IN THE MARKETS -. 480 
\ G.W.R. Centenary Decision ... 464 ; Sata FoREIGN Stock ExcHANGES 18] 
NT a sreainntiains 464 PTHE STOCK EXCHANGE— ; 7 at gee , 
ee ee 464 A Changed Market Outlook? ...... 474 e siaaiaia nasil eee a 
‘ir J. Stamp on Stabilisation ... 464 la alle CapiTaL Issues ; ... 484 
Indo-Japanese Trade Pact ......... 465 INV ES IMENT NOTES— Coarse’ WMievrns 1st 
shipping Preignt INGEK .....000006: 465 Soviet SO vncvsccseccsvensccss 476 . 
Vee aati Peruvian Debt Provision ............ 476 (OVERNMENT RETURNS, ETC. 187 
capone ORRESE ONDENCE— A Free State Conversion ........... 476 BANKERS’ GAZETTE . 48s 
nited States ; France ; Germany ; Industrial Management and_ the - Company News . 492 
Austria ; Poland ; Japan ; PN srnsciddatenantusnereecniniinis 476 
GT ONE oo csncevdeacenenscs 465 Actuaries’ Investment Index ...... 477 COMMERCE AND TRADI . 495 









\ Wednesday the curtain was rung up on what the world 
\pected to be an epic drama. The most critical of all 
lcague Councils then began its public session to consider a 
‘spute Which has vexed and harassed the world for very 
tatly a year—the Italo-Abyssinian controversy. No 
sooner, however, was the curtain rung up by Mr Eden's 
report on the abortive Paris negotiations between Italy, 
France and Great Britain than Baron Aloisi, on Signor 
‘ussolini's Instructions, abruptly and completely rang it 
wn again. The real drama did not begin. 
the British representative, in a short but deeply impres- 
«speech, indicated for the first time the full implications 
“the extent to which a still integral and sovereign Ethiopia 
‘ss prepared to go to meet Italian claims upon her. Mr 
Eden informed the Council that France and Great Britain 
had drawn up a series of suggestions in order to meet the 
“alan desire that Italy’s predominant political and 
“nomic interests in Abyssinia should be recognised. 
“« proposals, which they believed Abyssinia wouid 
ee Were to serve as a basis of discussion. They en- 
’ “aged “ assistance ’’ for Abyssinia’s development under 
hg of the League; but in effect they gave to Italy the 
_-' to reorganise Abyssinia’s economic life, by the 
eye eee, financial, commercial and construc- 
ost € ain, of foreign settlement, of anti-slavery 
blice ons _ eee, and of frontier and other 
bad a ae Mr Eden reminded the Council that Italy 
‘eyed ete Proposals. 
ce aenin ed —<. appa however, ‘went on to clarify 
This i : mi ntish Government S position in the dispute. 
of the ie —_ statement; for the news late last week 
tasion ao - now fortunately cancelled, mineral con- 
Merican one rom the Ethiopian Emperor for an 
again those feat by a British subject, had unloosed once 
bridled - the & tongues which are only too easily un- 
Motives to the ee of imputing veiled and sinister 
Ment. We ao icles and diplomacy of the British Govern- 
ded by Mr Ri ~ on a later page the sorry entr’acte pro- 
© have ble a ett and the concession. Mr Rickett seems 
who invariably no greater réle than the little dog 
y Tuns across the road in front of the 























THE CURTAIN RISES 


big procession. Mr Eden's task was to assure the 
Members of the Council of his Government's good 


faith and firm intentions. This he did to good 
purpose. The British Government, he said, “* are 
acutely conscious of their responsibilities as members 


+ 


of the League,’’ and ‘‘ are prepared to fulfil their share of 
such responsibilities.”’ He assured the Council of the most 
whole-hearted British co-operation to that end. And hi 
issued a blunt warning that a failure by the League in this 
dispute would mean that it would collapse, together with the 
hew conception of international order for which it stands, 
and for which the nations—Italy not the least of them—had 
striven since the war. ‘‘ There is,’’ he went on, “’ in this 
dispute between Italy and Ethiopia no question of any politi 
cal or economic conflict between the United Kingdom and 
Italy.”’ And, again, ‘‘ the nature of the task which lies be 

fore the Council is plain. It is our duty to use the machinery 
of the League that lies to our hand.’’ Though many ebser- 
vers had expected that M. Laval would express difterent 
views on the report presented by Mr Eden, M. Laval, on be- 
half of France, expressed appreciation of Mr Eden’s speech, 
and issued a reminder that the Covenant bound all Members 
of the League. ‘‘ We are all anxious to respect the obliga 
tions of the Covenant,’’ he concluded; ‘* we all have the 
will to serve peace.”’ 

Events were quickly to prove that M. Laval was over 
sanguine. For Baron Aloisi at once charac terise d_ the 
Paris offer as wholly unacceptable, and launched ¢ io 
attack upon Abyssinia. It was a country, he said, which 
ought never to have been admiited to the League. Italy 
recognised she had made a mistake In 1923 in sponsoring 
the Abyssinian application for membershiy -_ és Ethiopia 
cannot have either equality of rights or equality oi Guucs 
as compared with civilised States.’ It uly withdrew all 
confidence in Ethiopia; would not recognise her as an equal 
in the discussions before the League of Nations; and re- 
served her right to settle accounts with Ethiopia in her 
own way. And to the journalists, after the meeting, Baron 
Aloisi was even more uncompromising. Was Ethiopia, a 
Member of the League, to be treated as an outlaw because 
Italy said so? he was asked. That would be the best way 

‘ A2 
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of putting it, he admitted. Italy’s decision, he told them, 
was “‘ final and irrevocable.”’ 

The Council, thus flouted and nonplussed, could only 
adjourn; but not before the Ethiopian representative had 
pointed out that Italy’s allegations against Ethiopia in- 
tringed one of the provisions of the Covenant which was 
inserted at the request of, and is most jealously regarded 
by, the smaller Powers—the provision in Art. XV, s. 8, 
that the internal affairs of a country should not be made a 
pretext for inroads upon its sovereignty. On Thursday 
evening the Council met again; but the Italian delegate 
walked out when the Ethiopian representative began to 
speak. Moreover the Italians objected to the inclusion of 
France and Britain in a Committee of Five which the 
Council proposed to charge with the examination of the 
dispute. Signor Mussolini has thus defied the Council 
and dared it to proceed to the exhaustive examination 
of his dispute with Abyssinia, for which it was ex- 
pressly convoked. In these circumstances it is evi- 
dent that the Council should proceed on its own lines 
and leave it to Signor Mussolini to quit the Council table 
and begin that aggression upon which he is so inflexibly 
set. Then will be the time for the Governments of France 
and Britain—with the already evident and impressive 
support of the Scandinavian, Little Entente and Balkan 
States, Spain, and others—to implement their protesta- 
tions of fidelity to the obligations of League membership. 

The Italian dictator has enlarged his affront to the 
moral opinion of the world into an affront to the entire 
post-war system of pacific settlement of disputes. He tells 
the League Council he will have none of their mediatory 
efforts. Indeed, he will not have peace at all. He 
has himself confirmed what The Times said of him last 
week: ‘‘ Signor Mussolini is out for blood. He means to 
have a war.’’ He has presented not one shred, not one 
jot or tittle of a legal ‘“* case against Abyssinia at 
Geneva, as many hoped he would. He has flouted 
covenants to which his own hand had affixed Italy’s seals. 
He repudiates peaceful methods and plumps for the old 
rule of “‘ bloody arbitrament.’’ He does this because he 
considers Italy has the right to outlaw Abyssinia both from 
the comity of sovereign nations and from the protection of 
the League. And he does it despite the fact that the two 
Italian representatives on the Conciliation Commission 
have this week concurred in a unanimous report, under 
the able presidency of M. Politis, the fifth arbitrator, that 
‘no one was really to blame *’ for the unfortunate Walwal 
affray last November. Like the sinister Isvolsky, rubbing 
his hands at the sight of the 1914 conflagration, the Duce 
exclaims: C’est ma guerre ! 

The greatest danger lies in delay. Delay in League pro- 
cedure plays the Duce’s game and runs the risk of facing 
france and Britain, who should lead the League and its 
supporters, with a fait accompli in Abyssinia. This week 
all the French working-class organisations and the entire 
Labour movement in this country have urged upon their 
Governments the vital need to employ all the means envis- 
aged by the League to prevent Italian aggression. Signor 
Mussolini must be made to feel, forthwith, that the old 
policy of ‘‘ bullying the little chap’’ will not even 
be permitted to become effective or profitable. The 
League Covenant and Kellogg Pact were brought into exist- 
ence to outlaw that policy. Those—including Italy— 
who signed these instruments forswore the use of the 
bludgeon. Peaceful progress, ordered change, modifica- 
tions of treaties and political situations by negotiation and 
agreement—all these are foreseen and provided for within 
the League framework. In this country in the last few days 
there has been abundant evidence of growing support for 
British recognition of the needs of “‘ expanding nations.’’ 
But these needs can only be met by negotiated agreements. 
And there can be no other forum for such negotiations than 
Geneva. In flouting Geneva, Signor Mussolini flouts the 
forum from which he has most to hope, for the least 
expenditure of blood and money. He pins his faith on 
war. In the face of such wilful perversity the decision of 
our own Government, of the French Government, and of 
the Council of the League which waits upon their attitude, 
must be unhesitating and unequivocal. The strength and 
authority of the League must be made manifest. Any other 
way lies confusion worse confounded. 


{THE NATION’S HEALTH 


Ir is a comfort to be reminded that, despite war 
rumours of wars, the active care of the State er 
and welfare of the people has steadily, if : 
in this country in the last 25 years. Every year the a 
velopment of these health services in all their bewilder, 
multiplicity is reviewed by the Ministry of Health's Ro 
The current issue of this massive but far from inhve.. 
document seizes the occasion of the King’s Jubilee t,o. 
vey in retrospect the achievement of 25 years. }; «. 
remarkable story. For the very services, the mere oo». 
tion of which aroused bitter controversy and yehen 
opposition 25 years ago, are now accepted by all perp 
and all parties as one of the foundations of Great Briain. 
social structure. a 

Twenty-five years ago only the germ of our present 
health services existed, in the torm of the old Poor Lay ans 
a rudimentary Old-Age Pension scheme. There was as 
even a ‘‘ Ministry of Health.’’ Under that name it can, 
into being in 1919 as a result of the amalgamation of + 
National Health Insurance Commissioners and the Loe.) 
Government Board. Unquestionably the most imporiy: 
event, however, in the field of health during the reign wx 
the creation of the scheme of National Health Insurance: » 
1912. The scheme provided for the payment of cash bene 
in time of sickness, for medical benefit, for maternity bex- 
fit and sanatorium benefit. Tine number of persons affected 
estimated in 1912 to amount to 11 millions, had grown 
the last year of record to 16,450,000. Medical service s 
now provided by 16,500 insurance practitioners; and in 
the last 10 years over £150 millions have been disbursed 
statutory sickness and maternity benefits and over /y 
millions in medical benefit. And so prudently have th 
finances of the scheme been conducted that it has bee 
possible to spend another £53 millions in additional benetts 
In 1925 the insurance system was extended by the estad- 
lishment, also on a contributory basis, of a widows 
orphans’ and old-age pension scheme. Under this schem: 
{232,981,000 has been expended, and this is additional ' 
the {103 millions paid since 1926 under the Old-Age Pe: 
sions Acts, 1908-24. 

Equally remarkable has been the expansion of local gov 
ernment services in the last 25 years. The Report illustrate 
this with the following table showing the expenditure, obe 
than out of capital, on some of the main services in the t\ 
periods : — 


for the he Wh 
Slowly, adyanre: 


1910-11 1932-09 
é million 
II cctiisincscinenininnevnnniie 29 Ss 
ee 15 4 
Beet DE GRO DOO oxic icncsscssss 13 a 
Te oe eka eos cui | — 
Public Health .............0...0... 12 46 


This tremendous growth of municipal activity has nature 
given rise to a whole series of administrative and financi: 
problems; and the first big attempt to solve these, © 
‘‘ Derating ’’ Act of 1929, was clearly no more than @ 
fragmentary beginning. Similarly, in the work ot moa 
and town-planning, the third branch of the Minist 
activities, comparatively little advance has yet been matt 
in the attack on two formidable social evils. a 

Accordingly, when we turn from Sir Kingsley Wo 
survey of the last 25 years to his more controversial ee 
of the Ministry’s stewardship in the past year (Marc Le 
1934-March 31, 1935), we find that the problem of a 
occupies the centre of the picture. This undoubte: } a 
flects the general public conviction that now tha sve 
education, old-age, sickness and unemployment so 
have reached maturity, if not perfection, the task 0 by 
viding decent houses for the workers remains the crux ° ing 
social problem. The housing campaign 1s now a 
on the three fronts of the slum-clearance Program ct 
overcrowding provisions of the new Act, and the a 


. ° m 
tinuing boom in unsubsidised private apace 
implication contained in the Report that the hole s the 


. . > - ~~ om 
sion of the Government’s housing measures, ir 


e 


abolition of the subsidy in 1932 to its reintroduction in 
Overcrowding Bill of 1935, were a coherent serie 
thought out in advance, and in no way influence 
pressure of public criticism, may perhaps be taken 
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5 
ins of salt. But, however this may be, the Govern- 
ew gra solicy must be judged by its fruits. The professed 
— E the slum clearance programme, initiated in 1933, 
J o clearance in five years of 280,000 houses and the 
aug NaS 


jon of 300,000 new houses in their stead. The total 
nce ws of new houses actually built under this programme 
i to March 31, 1935, Was 41,231, of which 23,662 were 


Ting mpleted during the year. Slum-clearance, in fact, is pro- 
rn ding at an increasing tempo; but the acceleration will 


ve to be much greater still if the full programme is to be 
mplished by 1938. a 
Unsubsidised private building achieved during the year 
»e record output of 286,050 houses. This is claimed by 
ne Report as a ‘* substantial justification of the policy of 
reliance upon private enterprise.’" How many of these 
yses, however, can be classed as available for the poorer- 
4d workers? The number of houses built, according to 
be Report, of a rateable value of £13 (£20 in Greater 
ondon) or less was 105,344. Of these 33,103 were 
‘occupied by persons other than their owners *’—i.e. let. 
ne Report also adds the following rather dubious 
assurance : — 
Many of the houses built by private enterprise for sale 
‘ant ye of the working-class type, and many persons who in 
Was the past would have looked to Local Authorities to provide 
thm with housing accommodation are, thanks to the 
fe jnancial facilities for house purchase now readily available, 
able to buy their own houses. 
0 one will deny that there is some truth in this. But the 
gure of 33,103 small houses built to let in the last year 
vd hows conclusively that though the output of workers’ 
i ouses by unsubsidised private enterprise is increasing, it 
‘a nowhere near great enough either to rehouse the great 
les nass of the poorer-paid workers, or to occupy the building 
the dustry to anything like full capacity when the middle- 
een ass demand dwindles, as dwindle it must. The practical 
ffs tect of the overcrowding Act, passed into law in August, 
ab. ill consequently be watched with the closest attention. 
- In the case of town-planning, as of housing, the chief 
- lificulty is to stimulate the enthusiasm of the local autho- 
It ities. Whether the whole system which leaves so much 















en sponsibility to the local authorities may not be in principle 

‘tong, the Report does not of course consider. But it 
OY as to admit that progress in town-planning also is still 
ates \remely slow. At present the town-planning powers 













vailable to local authorities are negative and not construc- 
ive. Yet even though the first scheme came into operation 
n 1913, only 150,000 acres are covered by schemes in 
bperation to-day. It is true that if all schemes in the various 
preliminary stages of preparation are considered, some 15 
musons out of the 37 million acres in England and Wales 
may be said to be covered. And there have been some 
uccesses during the year. A joint planning committee for 
it Lake District, representing the various local authorities 
‘eetned, has been established; and the London County 
ouncil’s offer of {2,000,000 towards the creation of a 
Green Belt Round London ’’ has made the realisation of 
tn 48 long-planned project a reasonable certainty. At the 

sie time the amount spent by local authorities on the 
purchase of land for preservation as open spaces has in- 
“ased substantially during the year. On the other hand, 
n. lailure of the scheme for the preservation of the South 
“Wns, due to an unresolved dispute between the East 
om County Council and the County Borough Council of 
ne ton, illustrates how many obstacles still remain. And 
‘Sa melancholy reflection that the sum of our housing 
% Planning legislation still provides no effective super- 
ran, Whatever of the appearance and architecture of new 
_*s. The general architectural deterioration that has 














- ey place in England since the municipal building era of 
o om 131 is the most lamentable, and not the least impor- 
th ' ature of the present private building boom. 

ding _ taken as a 


Whole, the Report prompts the conclusion that 


shy he . c 
- ; arundations of our health services have been well laid 

Th ows hon the snuations. A mere reading of the Report 
LB . J muc . . a 

a lance at the as been accomplished in 25 years. A 


actu I , . : 
i. Much there st al world around us, however, shows how 


he HONS Now exj . remains to do. And comparing the condi- 
tk annot hel isting with the record of 25 years’ advance, one 
ee b0 years a p wondering what conditions must have been like 
by 8°, when there were no old-age pensions, no health 
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or unemployment insurance, and no housing subsidies. 
Even in the Report itselfi—which in places inclines to com- 
placency—there is much material for concern. It is, no 
doubt, good to read that the misguided municipal economy 
campaign of 1931-33 has now been abandoned, and that the 
loans to local authorities sanctioned by the Minister for pur- 
poses other than housing rose from 420,344,465 in 1933-3 

to £26,026,397 in 1934-35. But there is a regrettable lack of 
sympathy or even interest in the Report in the possibility of 
combating malnutrition by the extension of direct or in- 
direct grants to specially necessitous consumers. More 

over, the obstinate increase in maternal mortality continued 
this year; while a further growth in the number of persons 
receiving poor relief suggests that the ravages of the depres 
sion in exhausted savings and diminished employability 
are being felt more keenly by the Ministry of Health if 
less keenly by the Ministry of Labour. And it may perhaps 
be remarked that if the total sums spent on health 
since IgI10 were compared with the total spent on 
armaments, the figures would not look quite so edifying. 
While we congratulate ourselves, therefore, on the achieve- 
ment of the last 25 years, we must conclude that the need Is 
still for an acceleration, and not a slackening, in the 
development of our national health services. 





BUTTER AND CHEESE 


ALMost two years have elapsed since the inauguration of 
the Milk Marketing Scheme for England and Wales. That 
scheme set out to organise the production and marketing of 
milk and to secure an adequate return to producers; but, in 
the event, it has raised the price of milk to the consumer, 
and in so doing has stimulated a vast increase in domestic 
production of milk. The milk which consumers have not 
been able and willing to buy has gone to the “* manufactur- 
ing market,’’ and caused a glut there. At the same time, the 
prices of butter and cheese in this country fell sharply, and 
imports rose. Thus, the Milk Marketing Board has not only 
had to face criticisms of its management of milk supplies; 
it has also had to meet very effective competition from 
abroad in the two chief derivatives of milk—butter and 
cheese. And this foreign competition has even led to de- 
mands for further protection of milk producers, either by 
a tariff or quota on imports of these vitally important pro- 
ducts of milk. Such protection would be a definite blow 
to the standard of living of the people of this country. 
The evolution of the British market for butter and 
cheese during the past few years is well described in 
a recent Report of the Imperial Economic Committee. 
It is there shown that, although the home farmer has 
a virtual monopoly of the domestic market for fresh 
milk, this is by no means the case with butter. 
Although precise information is unobtainable, it is 
safe to say that home production has accounted 


* “Dairy Produce Supplies in 1934.” H.M. Stationery Office 
ls, 6d. net. 
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for less than one-tenth of the total supplies of butter sold on 
the United Kingdom market in recent years. In the census 
vear 1930-31, production of farm butter in Great Britain was 
put at 702,800 ewts., while the Imperial Economic Com- 
mittee estimates that British production of creamery butter 
amounted to about 63,300 ewts. in the calendar year 1930. 
fotal production in Northern Ireland was 166,500 cwts. in 
1930-31. While it is not possible to estimate home produc- 
tion in 1934, the Imperial Economic Committee points out 
1 I 


4) 


that ‘‘ the total production of farm and creamery butter in 
1930-31, amounting to 932,600 cwts., may be taken as 
representing production in each succeeding calendar year.”’ 
Imports of butter into the United Kingdom have been 
steadily increasing in recent years, and the annual value 
of such imports is now greater than that of any other food- 
There is a tariff of 15s. per cwt. on imports of foreign 
butter, but under the Ottawa Agreements Empire butter 
was given the privilege of free entry to the United Kingdom 
market for three years, from November 15, 1932. Until 
last year Denmark was our principal source of overseas sup- 
plies, but the Anglo-Dutch trade agreement provides that 
imports of Danish butter shall not exceed 2,300,000 cwts. 
per annum, unless total imports exceed 8,100,000 cwts., in 
which case Denmark is to be allotted ‘‘ an equitable share ”’ 
of the excess. Since 1932, imports of Danish butter have 
shown a slight decline; and in 1934 Denmark yielded first 
place to New Zealand, whose exports to the United King- 
dom reached a record total in that year. Supplies from 
Australia have shown an even more rapid rise during the 
past decade, and the Commonwealth is now our third most 
important source of supply. Despite this substantial rela- 
tive increase in Dominion imports, supplies from non- 
:mpire countries have continued to expand since 1929. 


stuli. 




















Uxitep KINGDOM—BUTTER IMPORTS AND PRICES 
zs —— ma . 
| Imports (‘000 cwts.) | Prices (a) (per cwt.) 
Year ~—% aT ” ieee - =~ 
I From | From | | Empire 
} New | A } Den- | Total Per- | New Danish 
| Zeala tralia | mark centage | Zealand 
i | | 
————t 
| | c.. Oa — > 
1929 1,304 | 768 | 2,204 6,397 41-5 173 9 182. u 
1930 1,564 951 | 2,319 | 6,822 45-0 131 3 50 0 
1431 } 1,926 1,558 2466 | 8,060 49-5 114.6 130 0 
1432 ; 2139 1,795 2.584 | 8,364 18 103 0 119 0 
133 } 2512 | 1692 | 2519 | 8,832 528 2 6 | lod 3 
1934 | 2'677 | 2104 | 2486 | 9703 | Gaea 73 3 9 0 
| gk | : | 
t quality on the London Provision Exchange. Source : 


iding oth Witries not separately specified. 
ills movement is largely traceable to the tightening up of 
juota restrictions by importing countries desirous of foster- 
ing their domestic production, and the consequent diversion 
oi supplies to the United Kingdom market. There is now 
scarcely a single foreign exporting country whose butter 
exports are not subsidised in one way or another. 

That it has not been possible to market these heavily 
increased supplies without a substantial reduction of prices, 
is made abundantly clear in the above table. The depres- 
sion may be held responsible for some part of this slump 
in prices, but it is significant that no improvement was 
experienced during the “‘ recovery ’’ years, 1933 and 1934. 
To complete the picture, however, it must be noted that 
prices this vear have been well above those ruling in 1934. 
In view of the cheapness of butter, however, considerable 
interest attaches to a report current this week that the 
Danish Government intends to invite the co-operation of 
Australia and New Zealand in an effort to control the 
international market. Butter production overseas has 
doubtless yielded a poor return in recent years, but the 
British consumer has reaped no small benefit from the 
decline in prices. There is solid ground for satisfaction in 
the knowledge that the per capita consumption of so 
valuable a food as butter increased from 18.7 Ibs. in 1930 
to 25.2 lbs. in 1934 (according to the estimates of the 
Imperial Economic Committee). Some part of this increase 
was undoubtedly at the expense of margarine. 

The history of the butter market during the past few 
years is therefore the story of heavily increasing supplies 
and steeply falling prices. The case of cheese, although 
similar in some respects, offers certain interesting contrasts. 
Turning first to the question of home production, we find 
a similar paucity of statistical material. The computations 
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of the Imperial Economic Committee, however a4... 

; PT, allord com: 
light. It may be concluded that home Production dig »., 
vary appreciably between 1931 and 1034, but eee 
about 1,000,000 cwts. in each of these years, Ac... 
of the operation of the Milk Marketing Scheme. hoy... 
the past two years have witnessed a substantial cha 
over from farm-cheese production to factory-chees: +. 
duction in Great Britain. As home supplies aceoyn s, 
about one-quarter of all the cheese consumed al 
country, domestic production of cheese is relatively o.. 
important than that of butter. 

In recent years the relative stability of our home pry: 
tion of cheese has been equalled by the steadiness of » 
ported supplies. In marked contrast to the case of hye 
imports of cheese have been fairly stable, at a total of sor 
3,000,000 cwts. per annum. Imports from New Zealanj 
have been slowly rising since 1930 and now account é« 
about 70 per cent. of total imports. Imports of Cana¢ix 
cheese, on the other hand, have tended downwards, 2»; 
a further sharp contraction took place last yeas 
Australian supplies, although relatively small, have bee 
mounting steadily during the past decade and reached , 
record total in 1934. In view of the fact that our gy 


plies of cheese from foreign countries are subject to 
tariff of 15 per cent. ad valorem, whereas Empire supp 
are duty free, it is not surprising that foreign impors 
(principally from the Netherlands and Italy) showed 2 
gradual relative decline between 1930 and 1933. Thi 
tendency was, however, arrested in 1934. The per capita 
consumption of cheese in the United Kingdom now amouns 
to some 9} Ibs. per annum. 
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Imports (‘000 ewts.) Prices (a) (per cw 
Year oe a ee 
From From Total Empire New 
New Canada | Foreign | Total(}) Per- | Zealand 
| Zealand centage | White 
1 ! 
| | - 
1929 ............. | 1,808 | 723 418 | 2,994 | 46-0 v1 3 
1930 ...... . | 1,961 678 407 3112 | Sf y 7 6 
DE -acnnvcocheue 1,733 | 707 361 | 2,886 | Sieo Yt) 2 
13849 | 747 314 3,003 AY-7 by 6 0 
DS uctcxcs 2,059 630 244 3,040 yey | 47 3 
RE scans .... | 2,092 520 254 | 2,989 91-5 oY 
| } | 





sia iia cr en iia 
(a) Annual average prices for first quality on the London Provisior 
Imperial Economic Committee. 
(6) Including other Empire countries not separately specified. 


The past six years have witnessed a gradual decline 1 
prices realised for Dominion cheese, although the steacines 
of supplies has prevented the fall from being quite as aus 
as in the case of butter. Quotations tor New Eeaiate 
qualities, which had suffered a sharp reduction in 
fell only slightly last year, and were actually well ad 
the previous year’s level in the early months ot 1 
Since June, however, this gain over 1934 has been | 
The Canadian cheese exporters in recent months have beet 
more fortunate; for the reduced supplies of matut 
Canadian qualities have been marketed this year $ 
prices which have consistently shown a substantia! ga 
over those of 1934. Home-produced Cheddar, Chests 
and Caerphilly became still cheaper between 1033 and "a 
but the decline in the price of the former has been cits 
during the present year. Prices for English Cheshire, © 
the other hand, have been running materially below & 
1934 level in recent months. po 

Certainly our domestic producers of butter — 
have a problem to face. It is greatly to be hopee, " 
ever, that the policy of ‘‘ protection first; reorganhs” 
nowhere ’’ will not be pursued in the case of ey totit 
important constituents of our standard of living ee 
and cheese. We have had a pretty taste ol that — ee 
milk and bacon; and the adoption of the same poi " 
the iron and steel industry has made so hard-bitten ¢ i 
tectionist as Lord Nuffield cry out against it. 1 he are 
that a thorcughgoing reorganisation of the milk-proct 
industry, including the reorganisation of the a 
cheese-producing sections, is urgently needed. 1ne PY" 


figures for the consumption per head of daity PY 
demonstrate that low prices and imports 
mean a rising standard of living. To set a. 
raise prices again by shutting out imports, wilh< anit 
a cut in costs of production and distribution by reotg 
tion, is to take a big step backwards. 


from abros® 
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PROGRESS IN PALESTINE 


(BY A CORRESPONDENT) 


PALESTINE is the one country which has forged ahead in the 
world economic depression. Her immigration, her heavy 
imports of capital, her rapid industrial and agricultural 
development, her rising exports and imports—all these are 
evidences of a state of affairs which can scarcely be 
paralleled in any other country during the last few years. 
Nor has the general movement slackened in the current 
vear. 

The industrial expansion of Palestine, which was so 
marked during the past two years, has been well main- 
tained this year. The large increase of immigrants bringing 
with them investment capital has stimulated economic 
activity and strengthened the forces of recovery. Con- 
siderable sums of capital for further use are now becoming 
available, for wide areas of citrous plantations have reached 
the period of maturity. In the course of 1934, {Pio 
millions were invested in building, citrous fruit cultivation 
and industry. But of this sum building accounted for more 
than half the total. It is, significantly enough, the shortage 
in housing facilities that is the most spectacular feature of 
Palestine’s present economic development. Consequently, 
tne productive forces of the country are now being diverted 
irom citriculture and manufactures to solve this acute 
problem. 

The feverish pace of building has failed to ease the 
housing situation, and rents are expected to soar still higher 
at the next moving season. A survey conducted by the 
Jewish Federation of Labour in the city of Tel Aviv at the 
end of 1934 showed that in six hundred apartments and 
bungalows with 3,653 rooms, chosen as a representative 
sample, the average density of population per room was 
2.07, while in the suburbs the figure rose to 5.50. Monthly 
‘ents for unfurnished rooms varied from {Pr1.5 to £P3.§ in 
ve Most recently constructed buildings. As immigration 
—— first six months of this year is equal to that for the 
Whole of 1933, the prospect that the problem will abate in 
the near future appears very remote. 

: hile domestic architecture in Palestine is very compact 
—largely due to the high price of land—the scarcity of room 
wae directly related to the shortage of labour. Out of 
a Zieh labour force of 64,000 in May of this year, 15,000 
herd span in building, and another 20 per cent. were 
obtains In subsidiary industries. The high wage rates 
ee ne in this field raised the general level of wages 
thin af ios the country, but not sufficiently to halt the 
ieee adour to the building trades from other branches 
ake aa activity. While labour is cheap throughout the 
naman e Near East, plasterers in Tel Aviv received 
due to th 7 £Po.9 per day at the end of last year. Again, 
in tas ad ousing shortage, building costs rose 26 per cent. 
me er the level prevailing two years previously. This 
Price of zo mainly induced by the labour shortage, as the 

ae aterials only Tose Io per cent., while wages rose 

cent. The mechanism of free prices and wages is 
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no longer adequate to ensure the supply of the building 
industry with the requisite amount of labour; and pressure 
is being brought to bear on the Government to relieve the 
strain on the national economy by an increase in the 
number of immigration certificates allotted bi-annually. 


———————$ 
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| 
Year See ‘ | Imports | Exports 
4.) |(Possessing m- | ¢ » | 
Total | £P1,000 | ployees Capital Output 
or more) ! | 
we (ae (See eee, Se 
| Mo. | Mo. | Mn. | Mn 
| | ££ iP 
I vvicciccn. 30,327 3,250 19,510 S27 | $40 | 183 26 
os 42,359 | 5,124 25,000 650 ; 650 | 15.2 33 
1935 (6 months)} 30,474 2,112 es BO eee w fs 
(Ist quarter) = | 4.4 | 2.8 
' | 





The industrial development of the country is largely con- 
centrated in the vicinity of T’el Aviv and Haifa. The 
latter, for which the new settlements in the Valley of 
Jezreel constitute the hinterland, is rapidly assuming im- 
portance as the gateway to the Near East. As the southern 
terminus of the Mosul pipeline, the port of Haifa is gaining 
strategic significance; this will be enhanced when the pro- 
jected railroad tapping the Middle East is completed. Tel 
Aviv, on the other hand, is developing medium sized indus- 
tries, while the large-scale, heavy units tend to gravitate 
towards the northern shipping centre. The bulk of indus- 
trial capital is being invested in large factories. The last 
census undertaken by the Jewish Agency in 1933 indicated 
that of 3,388 establishments investigated, these constituted 
only 7 per cent. of the total number, but accounted for 
81 per cent. of the capital invested, 57 per cent. of the 
output, and 44 per cent. of the labour force. This tendency 
has been accentuated in the past year. During the first 
quarter of the present year the importation of machinery 
rose more than 75 per cent. over that for the first quarter 
of 1934. The efficiency of Palestinian industry has grown 
perceptibly and the quality of local products has greatly 
improved in the last two or three years. One or two 
examples of the rate of industrialisation are significant. 

The Palestine Electric Corporation, serving practically 
the entire country with the exception of Jerusalem, nearly 
doubled its sales of power for industrial purposes during 
1934. A new station is being erected at Haifa, and current 
will be generated with oil supplied by the Iraq Petroleum 
Company. Palestine Potash, Limited, which is exploiting 
the mineral deposits of the Dead Sea, has increased its 
productive capacity for potash from 10,000 to 25-30,000 
tons annually, and the output of potash and bromine rose 
by 50 per cent. during 1934. The Portland Cement Com- 
pany, Nesher, working at full capacity, is able to supply 
only about half the needs of the country. From being an 
exporter of this product, Palestine has become an importer 
on a relatively large scale. ms 

The steep rise in labour costs is at present restricting 
the avenues of investment in Palestine. Funds are not 
deficient; bank deposits in March, 1935, totalled {P16 
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millions, an increase of £{P3.5 millions in a period of twelve 
months; and there has also been an accumulation of capital 
in the special accounts which the Reichsbank maintains 
tor transfer to Palestine. German Jews desiring to export 
their capital may deposit it in one of two accounts, depend- 
ing on whether they desire clearance in the near future or 
at a later date. The Havarah, Limited, acting as trustee 
in Palestine, attempts to find customers for machinery and 
building materials manufactured in Germany, so as to 
establish a credit with the Anglo-Palestine Bank or the 
Bank Der Tempelgesellschaft, which is the agent of the 
Reichsbank. The account in Germany is utilised for pay- 
ing the exporter, and the funds collected by the Havarah, 
Limited, against the eventual sales are deposited, at a dis- 
count, to the credit of the person originally transferring 
the capital. The rapidity of transfer depends on the 
amount which is currently being deposited in Germany and 
on the ability of the trustee to dispose of the German pro- 
ducts. The recent worsening of the position of the Jews 
in Germany hes resulted in the accumulation of large 
balances at the German end, while in Palestine investment 
is limited by the rising industrial costs. No further de- 
posits have been accepted since February, and there is 
now a large body of capital held abroad waiting to be 
invested. For any estimate of Palestinian economic 
potentialities this sum should be added to the redundant 
money lying idle in the banks of Palestine. 

The rapid and extensive economic expansion of the 
country has been accomplished with relatively little ex- 
ternal borrowing. Thus Palestine will escape the obliga- 
tion of remitting large sums abroad on interest account. 
Despite an investment of £P6 millions in buildings (twenty 
largest centres) during 1934, the chief mortgage companies 
did relatively little business, which suggests that a collapse 
of real estate prices would in the first instance only lead 
to a technical readjustment of values, rather than to wide- 
spread hardship. Interest tates have steadily declined, 
and the technical position of Palestinian industry has been 
strengthened by several substantial reductions by the Pales- 
tine Electric Corporation in the price of power. 

From this short survey of Palestine’s economic position 
one tact stands out with inescapable clarity: the Pales- 
tinian national economy is suffering from acute shortage of 
labour. This sounds almost heretical in a world of un- 
employment; but it is not too much to say that unless 
Palestine can alleviate the burden of excessive labour 
costs on her national economic structure, no matter how 
much capital and savings she borrows or piles up, its 
profitable utilisation, both in domestic and foreign trade, 
must remain severely circumscribed. Sufficiency of capital; 
deficiency of labour; that is Palestine’s problem. 





LEAGUE AND AGGRESSOR 


In view of the extreme importance of the Council session 
which began in Geneva on Wednesday, we print the relevant 
sections of the Covenant below, together with a summary of the 
move important precedents of League action in vespect of 


‘ aggression,” and a review of the Italo-Ethiopian dispute to 
date. 


PRESIDENT WILSON’S FOURTEENTH POINT 


‘“ A general association of nations must be formed under 
specific covenants for the purpose of affording mutual 


guarantees of political independence and territorial integrity 
to great and small States alike.”’ : 


THE RELEVANT ARTICLES OF THE COVENANT 


Art. X. : ‘* The Members of the League undertake to respect 
and preserve as against external aggression the territorial 
integrity and existing political independence of all Members 
of the League. Incase of any such aggression or in case of any 
threat or danger of such aggression the Council shall advise 
upon the means by which this obligation shall be fulfilled.’”’ 

Art. XI.: (1) ‘‘Any war or threat of war, whether immediately 
aitecting any of the Members of the League or not, is hereby 
declared a matter of concern to the whole League, and the 
League shall take any action that may be deemed wise and 
etiectual to safeguard the peace of nations. In case any such 
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: Setar, 
emergency should arise the Secretary-General s) 
request of any Member of the League forthw 
meeting of the Council. 


(2) It is also declared to be the friendly right of each Memt 
of the League to bring to the attention of the Assembly or 
the Council any circumstance whatever affecting intern; a 
relations which threatens to disturb intern pony 


5 all ON the 
ith summon » 


‘a 


ational peace or the 


good understanding between nations upon which yp 
depends.” ”_ 
Art. XII.: (1) “ The Members of the League agree that 

5 1aT 


there should arise between them any dispute likely t, os . 
a rupture they will submit the matter either to arbitratio, 
judicial settlement or to inquiry by the Council, and the 
agree in no case to resort to war until three months after th 
award by the arbitrators or the judicial decision or the per, 
by the Council. 

(2) In any case under this Article the award of the arbitratos, 
or the judicial decision shall be made within a reasonable time 


and the report of the Council shall be made within six month, 
after the submission of the dispute.” 


T 
port 


Arts. XIII. and XIV. provide for arbitration, for 
recourse to war against a State complying with an arbitraj o- 
judicial decision, for the Council’s powers to propose what 
steps shall be taken in default of compliance, and for the 
Council’s right to refer questions to the Permanent Court o 
International Justice at the Hague, set up under Art. XJ\ 


Art. XV.: (1) “ If there should arise between Members 9 
the League any dispute likely to lead to a rupture, which , 
not submitted to arbitration or judicial settlement in accord. 
ance with Art. XIII., the Members of the League agree that 
they will submit the matter to the Council. Any party to the 
dispute may effect such submission by giving notice of the 
existence of the dispute to the Secretary-General, who wi! 
make all necessary arrangements for a full investigation and 
consideration thereof. 

(2) For this purpose the parties to the dispute will com 
municate to the Secretary-General, as promptly as possible, 
statements of their case with all the relevant facts and papers, 
and the Council may forthwith direct the publication theres, 

(3) The Council shall endeavour to effect a settlement . . 

(4) If the dispute is not thus settled, the Council either 
unanimously or by a majority vote shall make and publish 
a report containing a statement of the facts of the dispute and 
the recommendations which are deemed just and proper 1 
regard thereto. 


(5) Any Member of the League represented on the Counc 
may make public a statement of the facts of the dispute anu 
of its conclusions regarding the same. 

(6) If a report by the Council is unanimously agreed to 
the members thereof other than the Representatives of one \ 
more of the parties to the dispute, the Members of the League 
agree that they will not go to war with any party to te 
dispute which complies with the recommendations o! t 
report. 


non* 


(7) Ifthe Council fails to reach a report which ts unanimous) 
agreed to by the members thereof,’ [other than the dispu- 
tants] ‘‘ the Members of the League reserve to themseive 
the right to take such action as they shall consider neces?) 
for the maintenance of right and justice. 

(8) [excepts matters within domestic jurisdictions of parle 

(9) The Council may in any case under this Article tele 
the dispute to the Assembly. The dispute shall be so retetts: 
at the request of either party to the dispute provided that 
such request be made within fourteen days after the submissio? 
of the dispute to the Council.” 

(10) [provides for voting procedure in the Assembly.. 


Art. XVI. : (1) ‘“‘ Should any Member of the League ci . 
to war in disregard of its covenants under Arts. XII, X an 
or XV., it shall ipso facto be deemed to have committed an - 
of war against all other Members of the League, whi h here! v 
undertake immediately to subject it to the severance 0" 
trade or financial relations, the prohibition of all intercour 
between their nationals and the nationals of the ea 
breaking State, and the prevention of all financial, comme wet 
or personal intercourse between the nationals of the « ae 
breaking State and the nationals of any other State, _— 
a Member of the League or not. sail 

(2) It shall be the duty of the Council in such case to _ 
mend to the several Governments concerned what aor shall 
military, naval or air force the Members of the League or 
severally contribute to the armed forces to be used to pr 
the covenants of the League. at they 

(3) The Members of the League agree, further, ee 
will mutually support one another in the financial and ie to 
measures which are taken under this Article, im OF above 
minimise the loss and inconvenience resulting from the 


thet 
measures, and that they will mutually support one ano 
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weting any special measures aimed at one of their number 
— venant-breaking State, and that they will take the 
steps to afford passage through their territory to 
fares Of any of the Members of the League which are 
, ceeating to protect the covenants of the League. 

& me Member of the League which has violated any 
venant of the League may be declared to be no longer a 
‘ember of the League by a vote of the Council concurred in 
«the Representatives ot all the other Members of the League 
presented thereon.” 

“y #e.—The League Assembly in October, 1921, passed a 
.lytion containing the following passage: “‘ It is the duty 
f each Member of the League to decide for itself whether 
5 se ) of the Covenant has been committed. The fulfilment 
+heir duties under Art. XVI. is required from Members of 
be League by the express terms of the Covenant, and they 


ann t neglect them without breach of their treaty obligations. ’’} 


n . 
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essary 


De 


Tue PRINCIPAL PRECEDENTS 


21: The Yugoslav-Albanian Dispute.—In 1921, Albania’ 
e Member of the League whose boundaries had not yet been 

|, appealed to the League under Art. XT. in consequence 
‘Serb and Greek activities on Albanian frontiers. The 
‘uncil set up a Commission of Inquiry, but owing to delays 
t) meet Italy's wishes, the Serbs invaded Albania. The 
Bntish Government telegraphed to the Secretary-General, 
wang instant convocation of the Council. Serbia was 
breatened with the application of Art. AVI. Albania’s 
mntiers were delimited, and in November the Council secured 
the withdrawal of the Serb armies behind the Albanian 


s3e 


We3: The Corfu Dispute.—In 1923, while a Commission 
st up by the Council of Ambassadors was delimiting the 
Grco-Albamian frontier, the Italian members, including 
General Tellini, were ambushed and killed on Greek territory. 
Italy sent a 24-hour ultimatum to Greece, to which Greece 
duly rephed, at the same time as she appealed to the League 
nier Arts. NII. and XV., stating her willingness to accept 
aritration. .\ few hours later, the Italian Government 
bombarded and occupied the Greek island of Corfu, denying 
tae Council's competence to handle the dispute, on the grounds 
that the Conference of Ambassadors was seised of the points 
at issue, The Council affirmed its right to deal with any 
tispute that could lead to war; but the Conference modified 
the terms of a settlement in favour of Italy, on condition that 
‘ignor Mussolini evacuated Corfu. As Greece paid the 50 


W 
Mi? 


mill ion lire originally demanded by Italy, Italy evacuated 
Cortu. 








1925 : 


La 4 
eT 


The Gveco-Bulgarian Dispute.-—Frontier incidents 
) a Greek invasion of Bulgaria, who appealed to the 
league under Arts. X. and XI, The President of the Council 
“as empowered to send a telegram ordering both sides to 
fcase ire, and to summon the Council forthwith. The Council 
sisted on the withdrawal of all troops within national 
wundaries, and requested France, Great Britain and Italy 
% send a Commission of military officers to the frontier to 
‘upervise the execution of the Council’s requirements. A Com- 
tussion of Inquiry later assigned responsibility to Greece and 
ted an indemnity on behalf of Bulgaria. The Council 
“opted this report and both sides concurred in the settlement. 


a a 

_ 931 32: The Annexation of Manchuria by Japan.—In 
“ptember, 1931, the Japanese army, alleging that a railway 
“adent in Manchuria constituted “ provocation ” by China, 
“etran Manchuria. | 
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China appealed to the League under Art. XI. on September 
21, 1931. On October 14th, despite Japanese objections, the 
U.S.A, Was invited to join the League Council’s deliberations, 
as a State concerned in the matter and as a signatory of the 
Kellogg Pact. Japan proposed an impartial inquiry; the 
Council agreed ; and the Lytton Commission sailed for China in 
February, 1932. But on January 3rd, China, in view of 
threatened developments in Shanghai, appealed again to the 
League under Arts. X. and XV. The League Assembly 
therefore became seised of the dispute, and a special session 
was convened for March, 1932. 

As Russia and U.S.A. were intimately con erned, but were 
not League Members and could otter no undertakings to apply 
sanctions, the dispute was referred by the Assembly to a 
Committee of Nineteen. Nothing was done till the Lytton 
Report, which condemned Japan's action, and proposed an 
autonomous province of Manchuria under Chinese sovereignty, 
was published on October 2, 1932. In February, the Assembly 
adopted the Report of the Committee of Nineteen, which stated 
that Chinese sovereignty should be maintained, condemned 
Japan's actions, and called on Japan to retire to the railway 
zones. Japan refused, and gave notice of retirement from the 
League instead. No sanctions were ever applied by the 
League. . 


Tue Iraco-Etniopian Dispute anp Tie LEAGUE 


Ethiopia appealed to the League on January 3, 1935, under 
Art. XI. At the January Council meeting it was decided 
with the consent of both parties, that conciliation should be 
attempted, as provided in the Italo-Abyssinian Treaty of 1928, 
failing which the dispute should come up in May. At the 
May Council meeting, Signor Mussolini agreed to the two 
Abyssinian members of the Conciliation Commission, recog- 
nised the Council's right to handle the dispute by August 25th 
if arbitration failed to reach a settlement, and by July 25th if 
the two Italian and two Abyssinian arbitrators had not agreed 
on the fifth arbitrator. The arbitration proceedings came to a 
complete deadlock, and the Council met on July 31st. It was 
decided to attempt progress along two lines: first, by the 
Council's securing the appointment of the fifth arbitrator, and 
secondly, by tripartite negotiations in Paris between Italy, 
France and Great Britain. 

The Council, however, then passed a second resolution, as 
follows: ‘‘ The Council decides to meet in any event on 
September 4th to undertake the general examination 1n Its 
various aspects of the relations between Italy and Ethiopia.” 
The tripartite negotiations evolved a Franco-British offer of 
wide economic powers in Ethiopia to Signor Mussolini which 
was ignored by him; and the Paris meeting broke up. 

The Italo-Ethiopian dispute on the League Council's agenda 
this week does not specify under which Article of the Covenant 
it is to be discussed. Since January, Ethiopia appealed to 
the League a second time, but under Art. NV., mentioning 
also Art. X.: Italy, however, declined to discuss the dispute 
under Art. XV., in view of the conciliation proceedings. 

The five arbitrators of the Conciliation Commission, however, 
reported unanimously on September 4th that no final respon- 
sibility for the Walwal aftray could be assigned to either side. 
This apparently leaves the dispute before the League under 
Arts. X., XI. andjor XI1. and/or NV. 


THE PRESENT COUNCIL 


The following States are Members of the present Council 
of the League : Great Britain, France, Italy, U.S.S.R., Czecho- 
slovakia, Mexico, Poland, Denmark, Argentina, Australia, 
Portugal, Chile, Spain and Turkey. Germany Is still techni- 
cally a Member, but sends no delegates. 





NOTES OF THE WEEK 


oo Abyssinian Oil Concession.—The world was 
sna ec on Saturday of last week to learn that a con- 
eek ee the exploitation of oil and many other 
grante ry - whole eastern half of Abyssinia had been 
evelo bi t . Emperor to the African Exploitation and 
subject - ~orporation, through the agency of a British 
Porated @ certain Mr Rickett. The Corporation was incor- 
in ma hominees in the United States some months 
could oo s beneficial owners were unknown. This news 
e Teal ay have come at a more unfortunate time. 
but the a hers of the concession could not be discovered, 
expressed ‘Spicion was immediately aroused, and freely 
‘ed, both in Italy and in other countries, that it 


Was mA ; a 
«n attempt of British diplomacy to forestall Signor 


Mussolini’s designs upon the natural wealth of Abyssinia. 
The British Government took what steps it could. It dis- 
claimed all knowledge of the concession, expressed its 
emphatic disapproval of it, and conveyed its formal advice 
to the Emperor to disavow it. Nevertheless the suspicion 
remained. The effect on Italian opinion could perhaps be 
ignored, since the Italian press has from the start attributed 
Great Britain’s attitude to consideration for her selfish 
interests alone. But on other countries, and most particu- 
larly upon France, the effect was to impair, if not destroy, 
confidence in Great Britain’s disinterestedness.  For- 


tunately, the mystery was solved in the nick of time before 

the Council meeting. On Tuesday representatives of the 

Socony-Vacuum Oil Company (a merger of the Standard 
B 
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Oil Company of New York with the Vacuum Oil Com- 
pany) asked for an interview with the American Secretary 
of State and informed him that the African Exploitation 
and Development Corporation was, in fact, a subsidiary 
of the Standard Oil group of companies, which were 
therefore the sole beneficiaries of the concession. The 
Secretary of State is reported to have expressed forcible 
disapproval of the whole incident, and he secured from 
the company the abandonment of the concession. It was 
also announced in Washington that “‘ not a shilling of 
British money ’’ was involved in the transaction. The affair 
thus had a comparatively happy ending; and Mr Cordell 
Hull’s prompt and statesmanlike handling of the matter 
is significant of both the American Government’s anxiety 
not to prejudice the labours of the peacemakers, and of 
the strength of American public opinion when roused 
against the anti-social activities of large concerns. The 
motives of H.M. Government are cleared of suspicion, and 
the concession itself, which might have been a source of 
legitimate irritation to Italy, is abandoned. But it would 
be idle to deny that a very nasty taste has been left in the 
mouth of the general public. It was perhaps natural that the 
Emperor, in his desperate need of cash, should have been 
ready to sell such a concession; though he cannot have 
been unaware of the political repercussions, unfavourable 
to Abyssinia’s cause, which it would necessarily have. But 
the discovery that there are still oil companies prepared 
to advance their private gain under the cloak of anony- 
mity, careless of the effect their actions may have upon the 
peace of the whole world, is enough to confirm the very 
worst suspicions of “‘ oil diplomacy ’’ which have ever 
been uttered. There is some satisfaction to be drawn from 
the fact that Mr Rickett’s nationality—and his honorarium 
—were the only connections of Great Britain with the 
affair. But the moral to be drawn surely is that it should 
be made impossible for British subjects, by transactions 
which profit only themselves, to thwart the policy and 
diplomatic effort of their country. 


* * * 


A Papal Pronouncement.—On August 27th the Pope 
gave audience, at Castel Gandolio, to the members of an 
international congress of Catholic trained nurses. He was 
speaking to a group of Catholics who, if war did break 
out, would be called upon at once to take an active part 
in mitigating its horrors; and he took the occasion to make 
a noteworthy pronouncement on war in general and, in 
particular, on the threat of war between Italy and Abys- 
sinia. At first reading, some commentators were inclined 
to criticise the Pope’s words as being over-diplomatically 
non-committal But this is not how they strike anyone 
who studies them with a knowledge of the traditional style 
of Papal pronouncements and of the extreme caution which 
the Popes have—wisely and rightly—been apt to use in 
modern times in any public statement on the burning reli- 
gious and moral issues of the day. The Pope began by 
giving a fair statement of what the Italian Government's 
present policy looks like to foreign and to Italian eyes 
respectively. He then went on to lay down certain propo- 
sitions of his own which will be supported not only by 
Catholics but by people of all religions who have at heart 
a really just and reasonable solution of the present crisis. 
In the first place, the Pope declared unequivocally that a 
sheerly offensive war (if Italy were proved to be contem- 
plating that) would be an unjust war. Having said so 
much, he did not need to underline the implications; for it 
is notorious that, according to the doctrines of Christian 
theology, an unjust war is a sin which the Church is bound 
not only to condemn in the abstract and in general but also 
to prohibit her members, as individual souls, from com- 
mitting or abetting. In the second place the Pope.declared 
that the distinction between a legitimate and an illegiti- 
mate war must be drawn sharply and strictly. ‘‘ The 
right of defence has certain limits which must be observed 
if this defence is not to become guilty.’’ In the third 
place, he suggested that other ways than war could and 
should be found for meeting the need for expansion, and for 
access to the world’s controlled resources and markets. When 
these three points are taken together and allowance is made 
for the difference between the style of the Vatican and the 
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parliamentary language of Westminster, we shall } 

by the close agreement between the Pope’s one De struck 
of last week and Sir Samuel Hoare’s ipecch io an tt 
of Commons just before the beginning of the i Hous 
both we find a balanced insistence upon the sag 
policy; on the one hand a clear condemnation ofthe 
to aggressive force; on the other a wise and bas —— 
recognition that, if you want to prevent an explosion we 
must not only reinforce the boiler-plates but ar ~ 
open the safety-valve. " 


* * * 


The T.U.C, and Unemployment.—The outsap3;, 
declaration in the field of home policy at the Trades Unis 
Congress this week was Mr Bevin’s offer to co-operate with 
the Government in a specific plan to rescue the distnesesd 
areas. The T.U.C. has clearly despaired of any po 
solution of the problem. <A committee of the Coma 
recently expressed the view that large scale unemploymen 
would persist in the distressed areas for some time. whethes 
a Conservative or a Labour Government was in power, And 
a report recommending specific palliatives was adopted by 
the Council on Tuesday. This report proposes tha the 
Special Areas Commissioners should be given full p _ 
unhampered by Departmental control, to promote econ mi 
development in the areas; and that they should be prov; led 
with much more generous funds than those at present avail- 
able. The report also supports many of Mr P. Malm 
Stewart's recommendations, including those for the Sue 
ownership of mining royalties, the raising of the schoo. 
leaving age and the extension of old-age pensions. Th: 
most specific proposal was for the ‘‘ thorough spring. 
cleaning "’ of the derelict parts of South Wales, and ther 
development as a tourist area by the construction of a new 
trunk road and a road bridge over the Severn. In moving 
this report, Mr Bevin made the further suggestion that i 
the Prime Minister would set up a Commissioner's Counc!) 
and allow it a grant of £20 millions the T.U.C. would 
There is no doubt that some much bolder 
interim policy than the Government’s present improvisation 
will have to be adopted before long. But such a policy mus 
be fitted into a general plan designed to re-employ in realy 
productive activities the resources now being wasted 2 
South Wales, the N.E. coast and the Clyde distnct. And 
this will be impossible, in any reasonable space ot tim 
unless our export trades are revived. If they do not rev 
the areas will become distressed once more, as soon as tt 
suggested {20 millions have been spent. The most hopetu 
and realistic suggestion in the T.U.C. report is that tt 
development of part of South Wales as a tourist a 
Cornwall has already shown how the ever-expanding tours 
industry can absorb a great deal of labour released fromé 
contracting industry in its midst. But unfortunately t 
mining population of South Wales is very many times 82 
of Cornwall; and something more than the tourist indus, 
growing and likely to grow though it is, will be neces 
if all the unemployed in the special areas are t0 * 
absorbed. 


tressed areas. 


* * * 


A Democratic Dispute.—The activities of «« disrupté 
elements ’’—more particularly Communists—in the 
of the trade unions were discussed by the T.t i. 8 
Tuesday. This danger, and the measures taken by 
Council to meet it, have been greatly agitating the ™ 
union movement during the past year. The cans 
Council had addressed two circulars during the yeah" 
to the unions and the other to trade councils. The ™ 
asked the executive committees of unions to considet ‘te 
ing up or amending regulations ‘‘ so as to empowe ' fis 
to reject the nominations of members of disruptive — 
for any official position.’’ The second circular—Knr 
to dissentients as the ‘‘ black circular ’’—made — 
that any trades councils which admitted delegates o 
ciated with Communist or Fascist organisations shou * 
removed from the list of councils recognised by the ades 
gress. The circular had been approved by 283 aa 
councils; and only 18 had objected to it. Neverti' 


: aa . t the 
a considerable volume of opposition was manifested 4 





Se 


_ 


Cont 
were 
by tl 
that 

opini 
Was | 
Hick 
duty 
tern 


of th 


























the 





September 7, 1935 THE ECONOMIST 463 
i OE aaa ato alcatel atl 


~nference. The arguments urged against the circulars 
_ vo: first, that they were unwarrantable interferences 
_— General Council with local affairs; and secondly, 
de a ban should in any case be placed on the political 
opinions of any union members. The General Council 
as defended by Sir Walter Citrine, Mr Bevin and Mr G. 
Hicks, all of whom maintained that it was the Council's 
duty to protect the trade union movement against ex- 
ternally organised attempts at disruption. Mr J. Bromley, 
of the locomotive engineers and firemen, was found among 
the opposition, and the Miners Federation moved a resolu- 
son to refer back the first of the circulars. This resolu- 
son was only defeated by 1,869,000 votes to 1,427,000. A 
vote of censure on the General Council, however, was 
defeated by 1,944,000 to 539,000. The debate as a whole 
demonstrated that sympathy for Communist methods is 
extremely rare in the ranks of British labour. Indeed, 
aimost every one of the General Council’s critics expressed 
his disapproval of Communist activities. Paradoxically 
enough, it was the strength of the delegates’ desire to pre- 
grve the fully democratic character of the trades unions 
that led them to oppose the Council. Similarly on Wednes- 
day the reluctance of Congress to accept instructions from 
aternally controlled bodies impelled it to reject the pro- 
posal for collaboration with the Communist Trade Union 
International. Indeed, there was never a more vivid de- 
monstration than this week’s Congress how deep and 
instinctive is the attachment to democratic methods of the 
average British trade unionist. 


* * * 


Taking Position for Geneva.—As usual, the forth- 
coming meetings of the League Council and Assembly have 
been preceded by local meetings between the representa- 
tives of the various European blocs of States. This year, 


th 


these meetings are of special interest in a most critical inter- 
national situation. The Foreign Ministers of the four Scandi- 
navian countries met at Oslo last week and issued a state- 
ment announcing their intention to work for the maintenance 
of the principles of justice represented by the League, and 
for a settlement of the Italo-Abyssinian dispute in conform- 
ty with the Covenant. This statement has since been 
iollowed up by speeches in the same sense from both the 
Norwegian Foreign Minister, M. Koht, and the former 
‘wedish Foreign Minister, M. Undén. The speech of the 
‘ormer Swedish Foreign Minister grappled boldly with the 
juestion of possible collective sanctions. This is, of course, 
the attitude which the Scandinavian countries might have 
“a expected to adopt. Nevertheless, it is good news that 


thor 
et 


my have definitely taken this stand and that they have 
ade their policy public. For the Scandinavians have a 
moral influence in the world which is out of proportion to 
ee power ’ or their economic or military strength. 
‘ior lead will embolden all the other small countries to 
eves, in this crisis, in support of principles, and 
lence of an institution, in which they know well that 
= One hope of salvation lies. If it is true, as we argued 
“t Week, that the salvation of the British Empire—and, 
“ — oe the salvation of France—is likewise bound 
iuthcomsins 7 a her may hope to find strong support 
the le ¥ 8 . veneva for any Power or Powers that take 

“@ there in launching a bold and statesmanlike policy. 


* * * 


a Central Europe.—The members of the 
which have _— Little Entente and Balkan groups, 
Scandinavi also Deen meeting in council, belong, like the 
<a — - ourselves, to the category of States whose 
onder Thre interest is the maintenance of international 
and oo out of the five—namely, Jugoslavia, Greece 
side than a more afraid of aggression from the Italian 
natural — a other quarter. All five States are the 
e champ; ol France so long as she constitutes herself 
pion of the reign of law in international relations. 


But thei iti 
€lr position j a se? y 
deal with P Is embarrassing now that they have to 


With a ten . tance who is now—very humanly—struggling 

ation to purchase Italy’s friendship at the 
What has hitherto been the cardinal point of 
°reign policy. It is perhaps significant that the 


= mpt 
Tench f 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746 





Head Office: 38 St. Andrew Square, Edinburgh 


OVER 200 BRANCHES IN SCOTLAND | 





LONDON OFFICES: 


City Office: 38 Threadneedle Street, E.C.2 
West End Branch : 198 Piccadilly, W.1 








conference of Little Entente Foreign Ministers at Bled last 
week has given prominence to the Little Entente’s opposi- 
tion to a Habsburg restoration at either Vienna or Budapest. 
For while this is a point on which Czechoslovakia whole- 
heartedly agrees with Jugoslavia and Roumania, it is a 
matter on which France is indifferent and on which there is 
a direct conflict of policy between the Little Entente and 
Italy. At the same time, the Little Entente seems inclined 
to accept an invitation to a Danubian Conference for safe- 
guarding the independence of Austria on the basis of a 
Franco-Italian proposal which has been submitted not only 
to the Little Entente States, but also to Germany, Hungary, 
Poland and Austria herself. The proposal is reported to 
contain suggestions for a multilateral pact in four clauses: 
one guaranteeing the independence of Austria; one binding 
the signatures to mutual non-interference in one another's 
internal affairs; one committing them to the principle of 
non-aggression; and one providing for consultation (not 
sanctions) in an emergency. Presumably the Little Entente 
Council’s latest pronouncement against a Habsburg restora- 
tion is intended to refer specifically to clauses 2 and 3 of 
this Franco-Italian project. It has always been recognised 
that the negotiation of this Danubian Pact will be a difficult 
business, and it is rather surprising to learn that the pro- 
posed conference is expected to meet at the end of this 
month. Do the French and Italian Governments expect to 
see the Abyssinian crisis happily disposed of, by that date, 
to the satisfaction of all parties? Or is this a timely warn- 
ing that France and Italy are standing ‘* at the ready “’ in 
Central Europe? 


* * * 


Church and State in Germany.— The struggle of wills 
among the present rulers of Germany on the question what 
the religious policy of the Third Reich is to be is evidently 
still undecided. The week before last, when the Catholic 
Bishops of Germany were holding their annual conference 
at Fulda, a conciliatory gesture was made by Herr Kerrl, 
the recently appointed Reich Minister for Church Affairs. 
He sent an official of his department to Fulda with friendly 
messages. No doubt it was his intention to stave off an 
open breach between the Catholic Church and the Reich 
Government; and in this he has succeeded. Yet the 
Pastoral Letter, drawn up by the Bishops of Fulda, which 
was read from all Catholic pulpits in Germany last Sunday, 
has proved to be sufficiently unpalatable to Nazi tastes for 
the authorities to have forbidden the Press to print it. The 
Bishops have, indeed, given their sorely harassed flock a 
clear lead on the fundamental issues between religion and 
the totalitarian State. The two crucial passages in the 
Pastoral Letter are as tollows: — 

(1) If the law of the State comes mto ontlict with the 
law of Nature and the Commandment ot God, the word 
applies, ‘“ We must obey God rather than man; (2) It is 
said that religion has nothing to do with politics, but it 
must be replied that a man cannot be a Christian at home 
and a heathen in the street. 

These are two fundamental issues on which a compromise 
is really impossible, and since the Nazi zealots seem as full 
of determination at present as the Christians, we may 
prophesy that the present lull is unlikely to last very long 
and that, sooner or later, the storm is bound to break. 
Moreover, the Nazis’ efforts are proving as unsuccessful on 
the Protestant front as on the Catholic. After a personal 
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conference with Herr Hitler, Herr Kerr] has proposed to the 
Protestants that—as a ‘‘ provisional ’’ measure for putting 
an end to the present ‘‘ chaos ’’—all the Protestant 
churches in Germany shall accept a State control not only 
over their finances and administration, but even over their 
ecclesiastical discipline. This proposal has been rejected 
by the leaders of the Confessional Movement, on the ground 
that the whole issue of the Church conflict was the preach- 
ing of the true faith. It is becoming daily clearer that the 
German Catholics and the German Protestants are fighting 
the same battle. He would be a bold man who prophesied 
complete victory for the State on such a battlefield. 


* * * 


A G.W.R. Centenary Decision.—On August 31st, 
three days before Sir Malcolm Campbell made a new land 
speed ‘‘ record ’’ by driving a motor car over a measured 
mile at an average of 301.129 miles per hour, the Great 
Western Railway ‘‘ Centenary train ’’ covered the 117} 
miles between Bristol and Paddington (via Badminton) in 
105 minutes 29 seconds, at an average speed of 66.9 miles 
per hour. The difference between the two speeds may be 
striking, but each, in its own sphere, was a triumph of 
engineering and organisation. Sir Malcolm’s feat, however, 
far-reaching as its technical implications may be, was 
merely an intrepid tour de force, executed once and for all 
by a single driver of superlative skill at considerable per- 
sonal risk. The Great Western’s achievement, though a 
‘‘ record ’’ for a scheduled run of over 100 miles in Great 
Britain, was merely the “‘ send-off ’’ for a new service 
which will make the journey in the same time, both ways, 
once a day from next Monday onwards. Every suggestion 
of a “* stunt ’’ was studiously excluded by those responsible 
for this new landmark in British railway history. The 
engine was the famous ‘‘ King George V,’’ which has been 
working regularly since its construction at Swindon as long 
ago as 1927. The train consisted of eight coaches, 265 tons 
loaded, in which over 100 people travelled at a maximum 
speed of 88 miles per hour, with so high a degree of safety 
and comfort that no drop was spilled from any teacup in 
the course of the whole journey. The company could have 
paid no fitter compliment to the City of Bristol, whose 
business men and institutions played so decisive a part in 
the inauguration of the Great Western a hundred years ago. 
It is a far cry to the days of the 1840's, when, on the open- 
ing of the original Great Western line, the fastest London 
to Bristol train had a schedule of 4 hours 10 minutes, and 
unhappy third-class passengers made the journey, in 9} 
hours, in open vehicles whose ends and sides extended a 
bare six inches above the seat level. The new service, 
incidentally, will not be the fastest, start to stop, in the 
world—nor even on the Great Western itself. For the last 
three years the latter’s famous ‘‘ Cheltenham Flyer ’’ has 
been booked to cover the 77.3 miles between Swindon and 
London in 65 minutes, at an average speed of 71.4 miles 
per hour. The German ‘‘ Flying Hamburger ’’ has a faster 
time, but is not a steam train. In Canada, some years ago, 
the C.P.R. introduced a train covering the 124 miles 
between Smiths Falls and Montreal West at a start-to-stop 
average of 68.9 miles per hour, and recent developments in 
the United States of America have also resulted in the 
establishment of faster times than those of the Great 
Western’s services. Nevertheless, the British company 
may take pride in an achievement which is designed, like 
its predecessors, not as a spectacular feat, but as a per- 
manent addition to the amenities of the travelling public. 


* * * 


The * Terriers.’’—A decision of considerable import- 
ance, and of historic interest, was announced on Wednes- 
day. From October Ist next the responsibility for all 
military services affecting the British Territorial Army will 
be transferred from the Parliamentary Under-Secretary of 
State for War to the appropriate Military Member of the 
Army Council; and thenceforward each member of the 
Army Council will have the same responsibility for the 
Territorial Army as he now has for the Regular Army 
within his particular sphere. This change-over of respon- 
sibilities inside the War Office places the ‘‘ Terriers ’’ 
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within the same organisation as the ‘ Regulars ’ 
gives belated recognition to their great importance 
worth recalling that the late Lord Haldane’s great . - § 
ment at the War Office in 1908 was his organisation oa 
Territorial Army on a national scale. And it a the 
of the greatest of our early war-time blunders we cl 
Kitchener affected to belittle the ‘‘ Terriers’ ” Ca oh, 
and set about raising an army of raw recruits when h re 
the results of Lord Haldane’s work ready to his hand Te 
present decision is thus as much a belated recognition a 
Lord Haldane’s foresight—a recognition never public 
accorded to him in his lifetime—as it is of the fitness o¢ « 
‘‘ Terriers ’’ for the purposes of the Army Counc 
week’s decision may well herald a revival in recr 
a non-Regular service which is now recognised a 
importance in our system of national defences. 


: and thus 


8S of the 
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Ulting for 
S of great 


* * * 


Art in Industry.—Matcrialism need not mean crugity 
Why should not the new machinery of the industrial ag 
spread beauty and elegance, rather than ugliness ang 
vulgarity? This question has begun to stimulate eye 
Government Departments to action. The Board of Tra 
in January, 1934, appointed a Council for Art in Industy 
and this council has just issued a report called ‘ Educaty 
for the Consumer.’’ The report goes straight to the he; 
of the matter, lays most of the blame for the present |» 
standards of our articles of everyday use on the poor tase 
and lack of appreciation of consumers; decides pertecty 
correctly that the only way to improve the situation is by 
education of the children; and recommends the overhau 
of the system of teaching Art in our elementary an 
secondary schools. It concludes that the children shou! 
give far more of their time to art; that wood and metal work 
should be taught as subjects related to design and not metly 
as technologies; that the School Certificate examination 
should be modified to correct the present emphasis on 
‘‘ abstract ’’ subjects desired by Universities for academe 
degrees; that art should be a compulsory subject in training 
colleges; that the training of teachers should be great 
improved; and that there should be a great improvement 
in the standards of school buildings and equipment. “ The 
whole course of art should aim at enriching the stock 
images and impressions which the child gathers at school. 
Art should cease to be a thing apart, and should permeate 
all the activities of the school . . . British manufactures 
will then be encouraged—they may even be compelled—wo 
pay more and more attention to design.’’ Reform of ecucs 
tion is necessarily slow, but with 600,000 children leavin 
elementary and secondary schools every year, an enormos 
amount of good could be done in even so short a time + 
ten years. Any Government should be ready and wilits 
to help in the task of arresting ‘‘ uglification.”’ 


So 
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* * * 


Sir J. Stamp on Stabilisation.—There is a sts 
body of opinion which favours the attempt to cae 
some workable compromise between the old “* automans 
gold standard of the past and the freely fluctuating 
change movements of to-day. This week SIT ‘ 
Stamp, speaking at the international conference of bute 
ing societies at Salzburg, made a further contribution . 
the debate. On the whole, Sir Josiah seems to advoral 
something rather nearer to the old rigidly conceived re 
standard than either Sir Arthur Salter in his recent ae 
in the Economist or the international conference i 
economists held in Belgium in July —unless of es 
Josiah is relegating the ‘‘ ultimate ’’ stage of his plan 
very distant future. The reconstruction ol - rc 
national gold standard, Sir Josiah said, must * i 
proached in successive stages. First, the true eae 
between the principal currencies, irrespective of spec ae 
factors, must be ascertained with reasonable apr 
Secondly, there must be a de facto establishment Oo 
parities ‘‘ provisionally, with ample scope for adj 
during a trial period.’”’ Thirdly must come the © clos’ 


: 1g, wit 
up of the zone of exchanges into narrow ranges il” 
experience, and the establishment of periods . ae 
Fourthly and finally would come the institution © 
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‘ goods and 
be paid for by goods and services,’’ and 
ons must not receive their debts pre- 
With these ultimate aims, and with 
stages of advance, there will be 
| agreement among those who realise the value 
tary standard, but recognise that it cannot 
>. built in a day. When Sir Josiah goes on, however, to 
ea jown that ‘‘ movements of gold must be allowed to 
ve full measure of effect upon the volume of credit and 
+. Jevel of prices and wages,’’ he raises many anxious 
~yestions. Does he mean, for instance, that an over-valued 
“rrency must always be adjusted by a deflation of money 
ts and not an alteration in the gold parity of the cur- 
' And when he says that the standard ‘ 
anaged by co-operative effort working to a common and 
‘elligent end,’’ does he mean merely that the value of 
cold should be internationally managed, or that individual 
wid parities should be alterable by agreement? 
‘adamental questions will have to be answered before 
much further progress towards an international standard 
can be made. For the experience of the last ten years has 
weighty support to the view that the process of re- 
ajiusting currency values by an alteration in cost levels is 
oten not only painful but impossible. 


.. jnternational gold standard in which 
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services must 
creditor natl 
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Indo-Japanese Trade Pact.—Figures recently pub- 
sued by the Government of India on the first year’s opera- 
mn of the Indo-Japanese trade agreement appear at first 
cance to throw a very favourable light on its possibilities. 
The cotton protocol embodied in the terms of the agreement 
provided that if Japan bought 1,000,000 bales of cotton 
um India in a year, she would be automatically entitled 
tvexport to India 325 million square yards of cotton piece- 
woods dunng the same period, this amount being distri- 
vated in a fixed proportion among four categories of cloth; 
ud, further, that if she increased her import of Indian 
(ton to 1,500,000 bales she could, in return, export 400 
vulon square yards, this being the maximum export per- 
nited. The agreement came into operation on January 8th 
ust year. During 1934 India’s net exports of raw cotton to 
J4pan amounted to 2,053,534 bales, and during the first 
quarter of this year exports amounted to 392,078 bales. 
Azainst this Japan was entitled to export to India for the 
nied from January 8, 1934, to March 31, 1935, a total of 
) But actually Japan’s exports 

India. amounted to no more than 401,169,574 square 
‘tls. The following table, showing the development of 
ports of raw cotton to Japan and of her imports 
(! Japanese piece-goods during the past three years, sug- 
sts that the balance of advantage arising from the trade 
‘teement has so far been in India’s favour. 


Indian Exports of 
Kaw Cotton to Japan 


47,907,200 square yards. 


Indian Imports of 


Piece-goods from 
ended March 


509,516,012 


But it fe , ; se 
ce " is probable that, in addition to the Indo- Japanese 
or agreement, other influences contributed to the remark- 
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sing hours of the Congressional session became a 


= as an incredible number of major Acts were 
°° rapidly that there was barely mention, much less 


‘on, of them in the Press. 


Pension Bill wag The passing of the Rail- 


a distinct surprise, as it had been 
,that it would be held over for the January 
is Act provides the taxation to finance the 
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able increase of India’s exports of raw cotton to Japan in 
1934. Until a few years ago Japan’s imports of Indian 
cotton normally exceeded her purchases from the United 
States. It was only in 1932, following the heavy slump in 
the price of United States cotton, that Japan’s imports of 
the American fibre began to exceed her purchases in India. 
In 1934, however, prices of United States cotton were raised 
deliberately by means of crop restriction and other 
measures. As quotations for Indian cotton did not rise pro- 
portionately, Japan probably found it profitable to increase 
her purchases of Indian cotton at the expense of United 
States cotton. Thus, Japanese consumption of Indian cotton 
during the six months ending January 31, 1935, once more 
exceeded her consumption of United States cotton. More- 
over, total consumption of raw cotton in Japan rose from 
3,094,000 bales in the year ended January 31, 1934, to 
3,545,000 in the following year. It seems, therefore, too 
early to attempt to assess the effect of the agreement itself 
on Indo-Japanese trade. 


* * * 


Shipping Freight Index.—As measured by our 
monthly index number, the general level of whole cargo 
shipping freights fell by 1.0 per cent. during August, follow- 
ing a fall of 1.2 per cent. during July. The current figure 
of 82.1 compares with 89.6 in August last year and 81.4 in 
August, 1933. Details of the index number are as follows : — 


I898-1913— 100 





j ' ' 
| Average, August, | June, | July, | August, 
1913 1934 1935 1935 | 1935 
European waters ) 19 91-1 91-4 91-7 S85 
North America } 113-1 77-4 79-8 79°5 78:2 
South America .... ates 1234 | 85-4 | 82-4 825 | 82-3 
India i 106-3 | 46-1 86-5 ' 83-4 \ 83°35 
Far East and Pacitt | 117-4 a5 77-70 | 73-6 | 77-7 
Australia 127-9 Yoo 86-4 87-2 82:8 
116-3 84-6 84-0 | 83-0 S21 





Hull reports that rates are being well maintained, though 
there is little expansion in the demand for tonnage. The 
Liverpool market remains dull and Newcastle states that 
owners are holding tonnage as they can get better business 
from the near Continental coal ports. At Newport rates 
have shown a downward tendency following a slight im- 
provement in freights, but at Swansea the coasting market 
is particularly slow and inquiry for both the Bay and 
Mediterranean is poor. There is little activity in the Glasgow 
market. Movements of the various sections are as 
follows : — 


| } 
| 
Index | Inc. or | Index } _ 2 
| No | De j No : ec. 
Points | Points 
| 
i tsa nanan mse cahtTiari anima 
| . | 
Home trade ... | 83-1 2-6 | South Americ. a 
Bay—outwards .. } 111-9 + 3-6 Outwards ; 64-0 I'S 
Bav-—homewards |} 82-3 8-0 Homeward { 100-6 1-1 
Mediterranean | India —outwards .. | Sl-4 i-4 
Outwards | 91-8 1-0 | Indi homewards.... 85 : -3 
Homewards . | 79-1 | + 0-7 | Far East, et } 77-7 +41 
North America .... 78-2 | 1-3 | Australia . } S28 4-4 








secinielnlaihdehtaaetdendaeincaaeeiebeniticmannininanendentciniminte 
Expressed as a percentage of the average for IgT3, the com- 
plete figure of our index number for August Is 70.6, com- 
pared with 71.3 for July and 77.0 for August, 1934. 








OVERSEAS CORRESPONDENCE 


From our Correspondents in each centre 


UNITED STATES 


The much-discussed Holding Company Bill passed, in- 
cluding the compromise ‘‘ death sentence.’” This granted 
4 certain element of administrative discretion in regard to 
holding companies that are immediate combinations of 
locally proximate operating companies, Its administration 
is entrusted to the Securities and Exchange Commission. 
Curiously enough, Wall Street had persuaded itself that 
either the Bill would not pass or that at the eleventh 
hour it would be reduced to some innocuous form. On 
this hypothesis a great bull market had developed in the 
securities of precisely the companies that were most vitally 
affected, and whose securities had previously been most 
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depressed by anticipatory apprehensions. Between the 
middle of March and the middle of August the common in- 
dices of utility equities showed an advance of just one 
hundred per cent.; but far greater increases were common 
in numerous individual issues. The passage of the Bill in 
{ull severity was followed immediately by the appointment 
to the S.E.C. of a new ad hoc member, regarded by the 
financial community as completely in accord with the Act. 
The result was heavy liquidation of the shares which had 
been most violently bulled. 

The weakness of the Government security market has 
now persisted over some weeks, and while it has not been 
severe, it has attracted attention and a certain amount of 
discussion. The professional explanation is that the 
Treasury's recent experiment of selling periodically long- 
term 2] per cent. bonds at auction has resulted in poor 
distribution that has weakened the technical position of the 
market, particularly in advance of the large refunding 
operations set for October, when the last of the fourth 4} 
per cent. Liberty Loan will be refinanced. Another more 
fundamental reason may be mentioned. In the first half- 
year the Treasury made no demands for fresh money, and 
drew upon its previously accumulated cash balances. This 
created an ideal situation for the great refunding operations 
of the period, and long-term Government issues rose to a 
figure which gave a return well under 3 per cent. Since 
the end of June the Treasury has been making continuous 
demands for fresh money, and there is sound reason to 
expect that these demands will continue, since the recent 
session of Congress made appropriations of over $8,000 
millions and perhaps close to $10,000 millions, of which 
much less than half is covered by anticipated revenues. 
This creates a situation for the last half-year quite different 
from that of the first half, for the Treasury must conduct its 


refinancing operations concurrently with large demands for 
new money. 


COTTON PRICES AND SENATOR HUEY LONG 

With the entire legislative programme passed, save what 
was regarded as a routine deficiency Bill, Congress was on 
the point of adjourning when the Administration proposed, 
in lieu of the 12 cents a pound loan on cotton, a scheme for 
lending 9 cents plus a subsidy up to 3 cents a pound to 
all who would sign the crop-reduction agreement. The 
advantages of this proposal are obvious. Presumably it 
would increase consumption of American cotton by reduc- 
ing the price to the American processor, and also stimulate 
exports. The plan was, however, met with a storm of 
protest from Southern Congressmen, who were committed 
to the 12 cent loan plan. A provision for the 12 cent loan 
was immediately appended to the deficiency Bill, and a 
complementary proviso for loan of go cents a bushel on 
wheat added for good measure. 

The incident illustrates three important facts: (1) In 
general this country is now deeply committed to Govern- 
mental price fixing of agricultural commodities; (2) in the 
case of cotton two facts are apparent: (a) that there is little 
prospect of reducing the crop to domestic requirements, and 
(b) no disposition on the part of the producer to accept the 
world price; (3) when some special advantage is given to 
one crop, protagonists of other crops are quick to demand 
equivalent advantage—a sectional adaptation of the ‘‘ most 
favoured nation’’ principle. Broadly speaking, the 
Government has so far, under the old Farm Board and later 
under the A.A.A., followed the practice of buying the un- 
exported cotton surplus under a variety of euphemisms. 

The problems of compensating advantage are illustrated 
by the new potato control. Potatoes can be and are grown 
in every part of the United States, and with the curtail- 
ment of other specific crops farmers all over the country 
have expanded potato production, to the disadvantage 
of the sections which specialise in potatoes. The potato 
control permits a farmer to grow five bushels for his own 
consumption, but any production beyond that amount 
is permitted only under licence from the Secretary of 
Agriculture. The penalty provided for buying as well as 
selling bootleg potatoes is more severe than that prescribed 


for infractions of the liquor law during prohibition, when 
selling only was an offence. 


A compromise was finally reached on the cotton pro- 
gramme along the lines proposed by the Administration, 
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O cents and the in Ju 
of 12 cents ;, 


except that the loan price was raised to 1 
producer given an unqualified guarantee 
condition that he “‘ signs up ’’ for next year’s curtailme.. 
whose magnitude is not yet divulged. “The Senate z ; 
ever, had already voted to adjourn at midnight 2 a 
August 26-27, and a five-hour fiilibuster by Senator i 5 
Long, who advocated the 12-cent cotton and qo- a 
wheat loans, killed the deficiency Bill to which they Pad 
attached—a matter of no small embarrassment to +, 
Administration, as the appropriations it carried wer -. aad 
quired for the operation of several recent legislative 4... MBs. 
With Congress adjourned, the next focus of polit 
interest will be the sessions of the Supreme Court, which n. 
assembles in October. The spring session included os: 
historic decisions as that relating to the gold clause «. 
railway pensions, the Frazier-Lemke farm moratorium - 
the N.R.A.; it is expected that the winter session yl) :. 
clude decisions on the processing tax and possibly +h, 
Guffey Coal Act. Payments under the processing tax hy, 
largely been suspended, and a decision adverse to ¢, 
A.A.A. would probably provoke far more controversy th,» 
the N.R.A. case; for when all is said, N.R.A. had mar: 
enemies and, outside of Washington, few friends. 7), 
constitutional issue, at present dormant, is likely to }. 
come active before Congress reassembles in January. 
The Neutrality Act perhaps provoked more ints. 
abroad than here; for it was hurnedly passed in Conges 
and scarcely mentioned in the Press. In a general w» 
however, it probably reflects public opinion, which 
only be described as definitely isolationist. 





BUSINESS NEWS EXCELLENT 

Business news continues excellent, except in texti: 
where the uncertainty over the price of cotton is restra- 
ing activity. Rayon, however, is rather active, and ther ” 
has been a sudden and exceptionally strong demand tr . 
silk. The bright spots of the situation continue to be aut- 
mobile output and residential building, whose increase ts 
year has been phenomenal. It is especially noteworthy the 
although new automobile models are at hand, there ts lt’ 
anticipatory slackening of demand. In regard to the re- 
dential building, it is worth while to note the part playve! 
by obsolescence. While at the beginning of this year th: 
was probably a real housing shortage in certain localiti: 
(at least, the statistical data pointed that way), the fact: F 
of obsolescence seems to be of almost equal importance ° 
New houses sell readily, houses ten years old with sm 
difficulty, and dwellings older than ten years are mt 
as obsolete. 

Steel production is now at about 48 per cent. of capec' 
which compares well with the spring levels, an unv- 
condition for this period of the year. If, instead 
classifying goods as light or heavy, or as consumer £0 
and capital goods, they are classified by the purchaser 
goods for individual consumption and goods for corporat 
use, it will be observed that there is an excellent (a> 
a booming) demand for all articles of individual consi” 
tion, whether summer vacations, shoes, electric refnigets 
tors, automobiles or dwelling houses; but the deman¢ " 
distinctly producers’ goods, by corporations, is relati\" 
low and is limited to machine tools and lighter type = 
machinery, probably for replacement rather than ' 
original installation. Nevertheless, this demand 1!s 
above that of last year. 


New YorK, August 27. 





SSS 


FRANCE 





REVENUE RECEIPTS STILL FALLING . 
THE Minister of Finance has just published the Tf" 
figures for July, which were 3,168 million francs. Po 
deficiency, compared with the estimates, was 4°4 ail 
francs, or a figure sensibly higher than the averase : as 
deficiencies in 1934 (the last quarter excepted) an cot 
Thus for the first seven months of the year the — i 
pared with the estimates, was 2,540 million fran mmpartd 
ordinary Budgetary receipts for this year are a is 
with those of 1934, a shrinkage of 1,568 na n frant 
apparent. The turnover tax yielded only 543 millio 
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July, or a deficiency of 140 million francs compared with 
n july, V4 * .- . 

estimates, Which 1s double the monthly average 
nev of this tax’s yield during the first quarter of the 


ra ficlel 
year. ; 
" These poor results demonstrate the absence of any busi- 
sxe recovery and the seriousness of that absence. Such a 
—oovery, the Government realises, can alone result in 
Rydgetary equilibrium, and can alone permit such a reduc- 
wo) in taxes and lowering in the rate of interest as would 
seoduce the desired fall in the cost of living. Such a fall, 
‘se Government declares, is not incompatible with a rise in 
che price of farm products, since the discord between agri- 

tural and industrial prices is principally due to excessive 
»yation and interest rates combined with a very small 
ornover. A rise in the purchasing power of the farmers, 
- «iting from higher prices, is nevertheless desired by the 
Government. 

fhe Government is therefore pleased with the rapid rise 
ip wheat prices caused by the recent decree-laws permitting 
the resumption of forward quotations on the Paris wheat 
market, and also of the easy credit given to the farmers 
vho withhold their crops from the market. Within two 

eecks the price of wheat has risen from 62 francs (official 

west) to 83 franes per quintal, and is expected to continue 
soar. It is noticeable that a rise of 30 francs per 
wintal on a crop of 75 millions of quintals would increase 
‘ie purchasing power of the farmers by more than 2,000 
million franes. 
REDUCTIONS IN PROPERTY TAXES 

In another decree-law the Government has reduced the 
seclal tax on first sales of real estate and the special tax on 
ot sales of business concerns. These measures do not 

mpensate the interests concerned for the 10 per cent. cut 
a the rentes which was made in July. It has nevertheless 
deen Welcomed by financial interests, which are constantly 
itating for a reduction in taxation. There are also hopes 
that a recovery in building activity might result from these 
tux changes. At present building activity is at its lowest 
‘ob, with an index in June of 62 (1913 = 100), against 65 
in May, 70 in April, 76 in February, and an average of 82 

1034, GT in 1933 and 100 in 1922. 

Kecovery should at least be assisted by the abundance 
“tmoney which has been apparent in the last few weeks. 
itis hampered, on the other hand, by foreign events. The 
‘neral feeling, however, is that the rise in rentes would 
accelerated if a favourable issue was assured to the 
Abyssinian conflict. 

‘he Stock Exchange is well satisfied with the first 
“wasures of the Laval Government, and particularly with 
‘etise in Wheat prices. The ventes are rising steadily, and 
‘ie 4} per cent. ‘‘ A,’’ for instance, is at its highest since 
April, 1935. 

_ A decree-law has just created a new bank, the ‘‘ Credit 
‘olonial.”’ This step has been taken owing to the difficulties 
‘Xperienced by the colonies in raising short-term credits. 
_ Sa first realisation of the recommendations made by the 
ost Imperial Conference. The loans granted by the new 
"0k May be guaranteed by the Governments of the 
wanes and protectorates. The initial capital of the bank, 
snounting to 20 million francs, will be subscribed by the 
“edit National, Banque de I'Indochine, Banque de 
' Afrique Occidentale, Banque de Madagascar, Banque de 
e Martinique, and Banque de la Guyane. The bank is 
rtigenn on authorised to issue debentures for an amount 
500 million francs. 
Paris, September 5. 





GERMANY 





FURTHER RISE IN FOOD PRICES 


ine Pees of livestock, animal products and fodder have 
cial and n. After a conference in Berlin between provin- 
the tise a authorities, which was made necessary by 
based on 4 ood prices, new measures have been taken, 
he Reich -. principle that in general the rise must cease. 
this Was hj ood Minister had declared on August 24th that 

'S special domain, since the question of the pro- 
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longation of the Reich Prices Commissary Law, which 
expired on July Ist, had not been settled. Under the new 
regulations the producers’ prices of food potatoes have been 
reduced by varying amounts up to 50 pfennigs a centner 
lower than those of the crop of 1934. The reduction is to 
be passed on to the consumer. The prices of pork, pork 
lard, beef and beef suet are to be reduced to the level of 
March 31, 1935, but finer qualities of beef are not affected. 
The Reich Board for oils and fats has been required to 
fix producers’ maximum prices for these products; and pro- 
ducers’ prices for one sort of cheese are to be fixed and 
consumers’ prices to be reduced. A later ordinance forbids 
price increases for sausages. 

These measures hardly meet the situation, for the main 
complaint lately has been the rise in the price of eggs, 
vegetables and fruit. The unsatisfactory fodder crop of 
1934 caused increased slaughtering and a decline in the 
number of pigs. There is a shortage of foodstuffs in certain 
markets, and retail dealers from time to time have nothing 
to sell. The Food Ministry admits a shortage of meat, vege- 
tables and fruit, but affirms that this is temporary, being 
in the case of vegetables and fruit due to the cold spring. 
The shortage of eggs is also officially attributed to the 
weather, and an advance in prices has been permitted in 
order to encourage production and to reduce consumption 
by farmers. But it is not proposed to allow the average 
price of eggs in the whole farm year to rise above that of 
1934-35. Increasing reluctance is being shown by farmers 
to market certain kinds of goods. The grain-producing 
farmers were discontented with the regulation of prices in 
1934, which they complain gave them insufficient compen- 
sation for the reduced volume of their crops. 

LARGER COAL EXPORTS TO ITALY 

The Railway Corporation’s car loadings in July were 
7.9 per cent. higher than in July, 1934. In July, for the 
first time since the depression, the Corporation's revenue 
covered not only the operating outlay but also the fixed 
charges and the contribution to the Reich, and even left a 
small surplus. Coal output in July was 11.485,000 tons, 
and in the first seven months 79,257,000 tons. Coal exports 
to Italy have sharply increased, and reached 601,000 tons 
in July, as against 453,000 tons in July, 1934, and 223,000 
tons in July, 1933. The pig iron market is active. The 
trade press deals with the prospect of Russian competition 
in exports of heavy iron and steel. The Berlin Soviet 1 rade 
Mission recently published an optimistic account of Russia’s 
export capacity. German exports of tubes have greatly 
increased, but export prices have fallen. An agreement 
has been reached for regulating production and prices in 
the seamless and welded tube trades. 

In the last week the credit market has developed a sharp 
tension, which is attributed in part to increasing activity in 
home trade and to the harvest demand. In fact, however, 
it seems to have been also due to public borrowing plans. 
In spite of the general money market liquidity and very low 
interest rates, August witnessed considerable borrowing; 
and September began with signs of credit expansion. In 
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August, nevertheless, the Gold Discount Bank was able to 
absorb further money. Its maturing promissory notes were 
prolonged and further sales were effected, so that by the 
end ot the month some Rm. 600 millions of these notes were 
in circulation. The August month-end settlement demand 
was nevertheless much greater than had been expected; and 
by Tuesday this week the strain had not perceptibly relaxed. 
In consequence a considerable parcel of maturing promis- 
sory notes, for the first time since the original issue in May, 
was not prolonged, and the sales of Reich Treasury bills 
and bonds fell to a minimum. 


In the last week of August the Reichsbank’s credits and 
investments rose by the large sum of Rm. 519 millions to 
Rm. 4,753 millions; note circulation by Rm. 393 millions 
to Rm. 4,032 millions; and total circulation by Rm. 541 
millions to Rm. 6,153 millions, of which Rm. 1,565 millions 
consisted of token coins. While the demand for cash for 
the new Railways Corporation Treasury bonds accounts for 
part of this considerable expansion, it seems that the two 
Reich loans announced last week had begun to cast their 
shadows ah'ead; and it is surmised that the need for cash 
for taking up these will cause considerable selling of the 
older Reich short-term issues and of the Gold Discount 
Bank's notes. The official policy, as often announced, is 
to capture as much of the money that is investible either 
on short or on long term for Reich purposes, in order to 
cover the invisible deficits caused by work-creation and re- 
armament. In particular, the aim is to mobilise for long- 
term investment the superfluous money market funds which 
have been so much in evidence since the spring. 

The Reich debt continues to be the subject of newspaper 
conjectures. According to the official schedule it increased 
in June by Rm. 64 millions, whereas the unscheduled tax- 
credit-certificate debt declined by Rm. 44 millions, so that 
the admitted increase is only Rm. 20 millions. The debts 
of the States are returned for March 31, 1935, at Rm. 2,5 
millions, which is Rm. 45 millions lower than at the end 
of 1934. 

3ERLIN, September 4. 





AUSTRIA 


ECONOMIC RECOVERY CONTINUING 
ECONOMIC activity in Austria is still expanding. Production 
and turnover in many trades are rising; even though most 
of the statistics are not available for August, which coin- 
cided with the height of the foreign tourist season, and a not 
unfavourable harvest. In July, energy output in Austria 
amounted to 104 million kilowatt hours against 91 millions 
last year. The output of iron ore rose from 54,000 in June 
to 71,000 tons in July (56,000 in July, 1934). The index 
of crude iron production jumped in the same period from 
44 to 69, and of crude steel from 82 to 87. Output in the 
paper industry has reached a record level. But there has 
been some relapse in the cotton spinning and weaving mills. 

Most important, however, is the fact that after a long 
regression, turnover in most trades is beginning slowly to 
improve, or at least, to cease falling. In June the index of 
commodity turnover rose from 80 to 84 (79 last year), after 
falling in June. Consumption of foodstuffs and footwear 
has at last been increasing, while in the clothing industry 
there is a slight fall. In almost all cases, however, the 
figures are higher than those of last year. And in the middle 
of August there were in Austria only 215,000 unemployed in 
receipt of the dole, against 254,000 a year ago. 

Austria has practically no commercial relations with 
Abyssinia. Indeed, the only commercial relation existing 
with that country has probably been destroyed by present 
events. For many decades the Vienna Mint has 
been making the coins used in Abyssinian commerce, i.e. 
the Maria Theresa thaler or dollar. For some time now 
orders for the minting of such coins have not been received; 
and if the reports that Abyssinia intends to take its currency 
off silver and to base it on the pound sterling are confirmed, 
this last remnant of the respect once commanded by Austria 
in the Afnican continent will also disappear. Italy placed 
large orders for a while in Austria, mostly for various kinds 
of timber, but the preference quotas for Austrian goods are 
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now largely exhausted, so that these ex 


ports have com, - 
; ; om 
a halt, especially as the payment tra 


nsfers have sioy, pecal 


down. A decline is also reported in the number of vi ot Fr 
’ . Sitors 

from Italy, though the weakening of the lira hac ial ace 

keener competition by Italy for foreign tourist traffic Th 

a st traffic. 

s ont 

SUCCESSFUL TOURIST SEASON it 

The slackening in Austrian exports, which has bee 4bvs 


observable for several months, has been fully compensat 
by a simultaneous rise in foreign tourist traffic. The cae - and | 
of the touring season is of significance politically, as my: main 
of the economic discontent due to the losses caused by +. 
German 1,000-marks tourist tax has vanished. Austria ; forth 
now very popular with tourists, especially this year jn yy. 
of the Salzburg Festival and the opening of the wonde 











road over the Grossglockner. A general increase of sor, r 
thing over 30 per cent. in tourist traffic since last year « 1 2 
reported. Lon, 
Austrian exports fell in June tor the first time for a Jig, _— 
period, but the total balance tor the first half-year js ¢ — 
. ° . - ees mer 
active. Imports of pure merchandise traffic have {:)) a 
“17° : 1 ° ’ intel 
from 563.5 to 559.2 millions, while exports have risen fr: ant 
IMD°J JII-« ae I - 
411.1 to 423.1 million schillings : — | 
Kaw Materials and a 
>emi-manutactured Goods Finished Good ' 
Millions Percentage Millions Dey Lad 
of of Total of of] is @) 
Schillings) Imports Schilling 
Imports :— 
Ist half-vear: 
1934 225-8 39-1 178-0 
1935 218:3 3-4 178-2 
I-xports : 
Ist half-vear : 
1934... 115-3 27-2 254-6 67:2 
1935 ... 122-6 28-6 255-0 bo-4 ! 
Imports from Germany fell from 99.8 to 90.1 mi. . 


schillings, while exports rose from 63.3 to 76.2 miu 
schillings. Imports from Hungary declined from 61.4 * 


59.1 million schillings, and exports rose from 43.2 to 47> 
million schillings. Exports to Italy jumped up trom 46.2: 
60.4 million schillings, and imports from 26.5 to 30 miu: 
schillings. The improvement in the Austrian balance 
foreign trade has been achieved almost entirely in relat 
with these three countries. 

The holdings of foreign currencies at the National Bus 
are steadily increasing, in spite of the slight declin: 
foreign trade registered in recent months. Since Apn'' 
1935, foreign holdings have risen from 32 to 103 ™ 
schillings. This increase is practically due to impr’ 
tourist traffic and to an influx of foreign capital. 

VIENNA, September 3. 





POLAND 





TROUBLE WITH SOVIET RUSSIA | 
Tue death of Marshal Pilsudski four months ago prov" 
the Soviet Government with an excellent opportum® = 
they desired one, for moving towards an improveles 
Polish-Soviet relations. The present leaders of 
Government and Army, it was pointed out, are probab 
less deeply moved by anti-Russian sentiments than m 
late Marshal. Unhappily, the Soviet leaders = a 
acted in the opposite direction to the Marshal's deat — 
relations between Warsaw and Moscow have &"" 
steadily worse since May 12th. The recent expulsio® ©” 
Moscow of M. Berson, who represented almost the - 
Polish Press, and the manner in which it was done, ee 
a very unfavourable impression here and provoked DY 
attacks in the Press on the Soviet Government an © 
Comintern. 


When the Polish diplomatic scales tilt upwards at 
Soviet Russia, they tilt downwards in favour 0! — 
although the Polish Government would like to keep iat 
even. Difficulties with the Soviets also have an 1mm" 


adverse reaction on Polish-Czech relations, and oe 
Poles off on a more active Baltic policy. Ordinate 
might be expected to exacerbate Franco-Polish re : 

but they have not done so in the present instance, P 
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. ase Poland has serious doubts about the permanence 
", Franco-Soviet friendship. The pact of mutual assist- 
r ee not yet been ratified. 
"The official attitude towards the Italo-Abyssinian crisis 
; a of extreme reserve, the authoritative Press declining 
«+ take a position.” Poland is not directly interested in 
\ueeinia, nor Violently in love with the League, but she 
~~ value highly her friendly relations both with Italy 
".; Great Britain, and desires to see the ‘‘ Stresa front ’’ 
~antained. It seems safe to venture the opinion, there- 
--. that Poland will follow the lead of France at the 
homing meeting of the League Council. 

ELECTIONS ON SEPTEMBER 8TH 

Polling will take place on September 8th for the election 

: 208 Deputies for the first Sejm under the new Constitu- 

and on September 15th for the election of 64 
Snators. The President of the Republic in the week 
‘lowing will appoint 32 Senators to complete the Senate 
nembership of 90. The public is taking not the slightest 
sterest in the electoral campaign, and everything has 
hen “cut and dried,’’ so that the new Parliament will 
use the Government no trouble. All the leading Opposi- 
son parties are boycotting the so-called elections. The 
(,binet will be reconstructed after the elections, and it 
s expected that all the forces of the Government will then 
concentrated on economic recovery and financial re- 
‘mms. The Budget deficit in the first four months of the 
oresent fiscal year (April-July) amounted to 106 million 
votys, the average monthly deficit for the past four years 
‘ving been between 20 and 25 million zlotys. 

The volume of foreign trade continues to be very small. 
"xports in the first seven months of this year amounted to 
«value of 519 million and imports to 490 million zlotys, 

compared with 554 millions and 463 millions respec- 


tively in 1034. The decline from 91 to 29 million zlotys 


the active balance is serious, and is partly due to the 


until reductions provided for in the commercial treaty 


wgotiated with the United Kingdom early this year. 
While the long-deferred problem of ‘‘ motorization ’ 
Yoland has the lowest per capita motor vehicle registra- 
n of any European country) has not been solved by the 
\ treaty, increased imports of other commodities from 
» United Kingdom, as will be seen from the table below, 


steadily reducing the surplus of Polish exports to 
higland 


JANUARY TO JUNI 
Imports into Exports from 
Poland Poland 
1934 1935 1934 1935 
(Percentage of Total Trade) 


1 Kis es 9-9 11-6 20-0 17-7 

DU reese ees nee 12-0 14-5 17-4 16-5 
ee 15-4 4-2 2-4 5°4 

WE steeserraseccasecescerscens 6-1 5-2 4-5 3-6 
S°CNOSIOVAKIA..........ccccccce 4-0 4-1 5°3 5:6 
WUE PENI ooioca sosossesnncncces 1-8 1-3 4-8 2°1 


_ deere ase in exports to, and increase in imports from, 
ae is not unwelcome because of currency transfer 
“cultles, Poland is understood to have a substantial 
— dup in Germany as a result of existing restrictions. 
_ he harvest is above the average of recent years. Grain 
~~ However, are at their lowest point since the war, 
o asnicultural distress is very acute. This problem and 
* Budget deficit are now the major concerns of the 
‘etnment. 


Vang , 
Warsaw, September 1. 





JAPAN 





ae S WARNING AGAINST INFLATIONARY LOANS 
ieee ee departments have now submitted to the 
tems off en © estimates for the next fiscal year. The new 
in the —e in the departmental estimates amount 
With fixed - to over 1,100 million yen, which, together 
2,800 million arges, brings up the Budget total to about 
here ig cm an if they are budgeted in toto. Since 
Colossal debe er way in the circumstances to meet such 
intends to S than by fresh borrowing, the Treasury 
Cut down these demands to the order of 600 


million yen, which can be prudently financed by loans, 
and keep down the Budget total to somewhere about the 
same amount, or even less, than that of the current year. 
As the fighting services, however, account for more than 
half of the new charges, and the War Ministry and the 
Admiralty will not easily acquiesce in any drastic reduc- 
tion, a hard fight with them over the Defence Estimates 
Is expected. 

This has impelled Mr Takahashi, the Finance Minister, 
to warn both the Cabinet and the public against the danger 
involved in the detficit-covering loan policy. In a state- 
ment which he gave out just before he took a summer 
vacation he elaborates his standpoint and pours cold water 
on a growing optimistic belief that the tinancing of the 
sudget by borrowing can be pursued indefinitely without 
bringing about any inflationary effects. With all his vast 
experience and immense prestige, however, it remains to 
be seen how far he can stand up to the military chiefs. 


PROFITS AND FOREIGN TRADE STILL INCREASING 

The earnings statements so far published of important 
industrial companies for the past half-year show that in- 
dustrial recovery in this country has still been continuing 
throughout the broad range of industry. A large number 
of concerns in iron and steel, mining, shipbuilding, 
machinery and tools, electricity and gas, shipping, rail- 
ways and tramways, sugar, breweries and milling groups 
have fared considerably better, and the mid-summer divi- 
dends have been generally maintained. The textile 
results, however, have been rather adverse; all leading 
cotton mills, except the Kanegafuchi, recorded heavy 
decreases in profits. The experiences of the big banks 
for the June half-year are varied; net profits of Yasuda 
rose from 4,288,000 yen to 4,712,000 yen, while those of 
Dai-ichi fell from 4,712,000 yen to 4,204,000 yen. 

The returns of our foreign trade for July continue th 
story of steady progress as a whole, making favourable 
comparison with both those of the previous month and 
those of a year ago. Imports, at 198,436,000 yen, were 
28,905,000 yen, or I7 per cent., in advance of those ot 
July, 1934; while exports, at 207,113,000 yen, were up by 
27,853,000 yen, or 13.8 per cent. Nearly 12 million yen 
of the increase in imports was in textile materials. Raw 
cotton imports, which had been decreasing in recent 
months, have again expanded. On the export side, an 
encouraging feature is the marked increase in the raw silk 
trade. Exports of cotton piece-goods and silk and rayon 
manufactures were also well maintained, although their 
expansion continues to slow down noticeably. 

The downward tendency in commodity prices has appar 
ently been arrested. The Bank of Japan's wholesale index 
number for July remained unchanged at 180.2. Increases 
in cereals and silk and silk manufactures were offset by 
decreases in cotton manufactures, fertilisers and most 
building materials. Security prices have moved up. The 
aggregate value of all shares quoted at the Tokyo Stock 
Exchange on August Ist was up by 54.2 million yen to 
5,849.5 million yen as against a month ago. Textile pro- 
duction, on the other hand, shows a decline. The output 
of cotton yarn in July totalled 113,082,000 Ibs., a decrease 
of 8,716,000 Ibs. over June, and rayon production during 
last month amounted to 18,545,000 lbs., or 71,000 lbs. 
less than in the preceding month. 

The decline in the output of textile yarns during last 
month is mainly attributable to restriction. Since 
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July st cotton mills which belong to the Cotton Spinners’ 
‘Association have been run at 72.4 per cent. of capacity, 
or 3.8 per cent. less than in June, and rayon factories 
also inaugurated organised curtailment of operations by 
20 per cent. on July 1st. Rayon producers have again 
cut down operations by a further 10 per cent. as from 
August roth. Cotton spinners also are talking over a 
further restriction of output. 
Tokyo, August 9. 





NEW ZEALAND 





THE MEAT AGREEMENTS WITH GREAT BRITAIN 


THE agreements on the regulation of meat imports into 
Great Britain have been received with general satisfaction 
throughout the Dominion, and have improved confidence 
in the future of meat products. A striking and immediate 
result was a substantial rise in the prices of store sheep. 
New Zealand had always imagined that regulations and 
quotas necessarily meant restriction of exports. The quota 
agreements reached appear to fix limits at least equal to 
the maximum amounts yet exported of both sheep and beef 
products. This result supports the view that quotas mean 
expansion for the British farmer, the status quo for Empire 
supplies, and contraction for foreign supplies. New 
Zealanders recognise the difficulties of the British farmer, 
but they regard Britain’s meat difficulty as mainly a beef 
problem which New Zealand’s small supply can affect but 
little; and they are particularly anxious that mutton and 
lamb, on which New Zealand depends so largely, should 
not be restricted. 

Recent movements of both wool and butter prices have 
also been upward. Local dealers estimate that New 
Zealand wool prices are now about 30 per cent. above the 
average level of last season and hope that the rise will 
continue until the local sales begin in November. New 
Zealand butter, which has been very low and touched 65s. 
per cwt., is now about gos. in London, and the statistical 
position is regarded as favourable to further advances. 

Export prices are of very real importance; for the 
Dominion’s exports average 42 per cent. of the total value 
of its production, and fluctuations in export values are 
quickly reflected in internal business. For the year ending 
June, 1934, exports were valued at {N.Z. 49 millions; and 
for the year ending in June, 1935, the value is N.Z. 43 
millions, a decline of £N.Z. 6 millions. But on account of 
high wool prices the 1933-34 figure was regarded as some- 
what exceptional, and though it stimulated business expan- 
sion, the rate of expansion appears to have been retarded 
but little by the subsequent fall. 

IMPROVED BUDGET RESULTS 

A significant indication of the improvement that has 
occurred is found in the returns for public revenue and 
expenditure for the latest financial year. For the first time 
since 1930 a substantial surplus is shown without the aid of 
reserves brought in as revenue. Taxes were increased in 
1933-34, but the rates of taxation for 1934-35 remained 
unchanged. Consequently the increase in the yield of 
taxation, from {N.Z. 17.06 millions to {N.Z. 20.18 mil- 
lions, or of 18 per cent., demonstrates a useful expansion 
of the sources of taxation. Unemployment taxation, paid 
into a special fund and excluded from the Budget, falls on 
practically all incomes and yielded {N.Z. 4.41 millions in 
1933-34 and {N.Z. 4.56 millions in 1934-35. But the rate 
was reduced from Is. in the {1 in the earlier year to rod. 
in the {1 in the latter. Hence the increased yield denotes 
an increase in taxable income of more than 20 per cent. 
Taxation, total revenue and expenditure for the past three 
years were as follows: — 

: £N.Z. millions 





1932-33 1933-34 1934-35 

re 6-78 7-14 8-09 
BE oncs cnkseckerekewenskntabeisseesn 0-04 1-85 2-17 
SEE NWRYE GRMOE oo vivcssaccssvorssencsece 1-68 1-70 1-9] 
Stamp and death duties ............ 3-00 2-71 3-52 
SINE ones a cucckesbteeerereséases 3°55 2-96 3-80 
SE LT Te 0-55 0-70 0-69 

EE 15-60 17-06 20-18 


£N.Z. millions 
4-47 Nilion 





} ’ ar, MAPAESAS SERRE TO RERD ERTS ; 4 -43 E.On 
SR OIG. vs sin ovvs eens seenedsxcdues 2-50 2 6M) . 
| er 22-57 23.49 a 
a . 99.5: oe <9: ]2 
PIED nndenccvasesesascnssosases 22-53 24-200 94.57 | 
II sicscsidacinsinianiniiateanctonlenameiciain 0-04 0-718 |. 
* Deficit. 5 I) 


lax revenue appears to include a windfall in death duties 


for the latest year, and other revenue includes g windé:! 
of {N.Z. 1.36 million, being the profit accruing the 


-S to the 
public account from about {N.Z. 1.3 million of alla! - 
exported by the Reserve Bank during the year. The ¢: all 


mate allowed for the taking of £N.Z. 300,000 of reser. 
into revenue for 1934-35, but they have not been required er 
Parliament is expected to meet later in August, after 1, ~ 
return of the Ministerial party from London; and in yjcq : 
of the last surplus, the buoyancy of revenue, and +, 
general election to be held at the end of the ‘ 
mistic Budget is anticipated for 1935-36. 
The Reserve Bank, which fixed its discount rate at 4s 
cent. when it opened on August 1, 1934, has just lowered 
that rate to 3} per cent. No business was recorded att), 
old rate, and in view of the abundance of money and +. mM 
low rates paid on fixed deposits, it seems doubtful whethe: 
the rate is yet nearly low enough to attract business, With 
{N.Z. 61 millions deposits and {N.Z. 43} millions a¢. 
vances, the trading banks have less than {N.Z. 50. e 
discounts. It has been repeatedly stated, however, ‘ha. , 
through the agency of the Reserve Bank, it is hoped» 
develop a short money and discount market. The lowern; : 
of the Bank rate may be a first exploratory move in the | 
direction. At the end of June the Reserve Bank's resources 
totalled {N.Z. 27.9 millions. On the liabilities side wer 
capital and reserve {N.Z. 1.5 million, bank notes {N.Z. «1 
millions (note circulation {N.Z. 6.1 millions), State ¢- 
posits {N.Z. 13.3 millions, and banks’ deposits £N.Z. 34 
millions. The chief assets were gold {2.8 millions (at fac: 
value), sterling exchange {N.Z. 22.8 millions, and inves: 
ments {N.Z. 2.1 millions. . 
CHRISTCHURCH, August I. 
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LETTER TO THE EDITOR 


FINANCING SMALL CONCERNS 


TO THE EDITOR OF THE ECONOMIsT 


S1r,—As the volume of employment afforded by the sma. 
and medium-sized businesses is a matter of national importa 
while heavy taxation imposed by the State is in part respomsict 
for the difficulty in finding finance for such concerns, It appes 
that this class of undertaking has a claim for State hep ® 
obtaining the necessary financial assistance. It is not suggest 
that the State should directly supply capital; but as ** 
already interested in the fortunes of individual compat 
through the Trade Facilities and Agricultural Credit 4% 
some similar assistance might be granted to an institut? 
formed to finance small concerns. With this aid the nc 
company could borrow at advantageous rates, thus allowit.* 
to build up the necessary reserves without requiring to ©) 
very high rates for the capital provided. mT 

One of the difficulties facing such a finance house - 
that of getting into touch with concerns requiring capi 
not only around London, but all over the country. 
however, would be largely overcome if it could be aman” 
that every bank branch would act as an agent. An adits 
advantage would be that the bank managers would be at 7 
supply information about local industrial conditions 4% © 
character of the various applicants for assistance, W!" © 
doubt they would also be able to reduce the num 
unsuitable applications. \ 

There is also a class of investor who wishes t? re 
interest in a particular concern, but who has not the expe" 
or facilities for thoroughly ‘“ vetting "" the proposition, @ 
the finance house would undertake to carry out invesuge 
for the general public it would be of additional servi’: | 
fees from this class of work would help to reduce the wince ; 
charge of the expert staff necessary for the ordinary busine 
the finance house. 

Yours faithfully, 


— 
ALEXANDER KENNEL 


Ardvoulin, 
Ayr. 
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BOOKS AND PUBLICATIONS 


AMERICA’S ECONOMIC CAPACITY 


‘ny country is the search for facts and figures pursued 
ore diligently than in the United States. And not the 
wast proline of the numerous American research centres is 
»,. Brookings Institution, which is at present engaged in a 
sydv of “* the relation ot the distribution of national wealth 
ad income to economic progress. on 

~ The purpose of the investigation 1s to determine 
wether the existing distribution of income in the United 
sates among various groups in society tends to impede 
‘» ecient functioning of the economic system.’’ The 
“ree yolumes under review set out the facts. In a fourth 
Sale we are promised suggestions of ‘* ways and means ot 
venging about a more effectively functioning economic 
system.’ 

“In the first volume* Mr Nourse and his associates in- 
vestigate the productive capacity of the United States and 
‘he extent to which it has been utilised in the past. The 
spproach to the problem is essentially technical. Never- 
tieless, the results are interesting. Thus, it appears that 
be margin of unutilised capacity was not, in general, in- 
ceasing in mining or manufacturing during the past thirty 
vars. Between 1925 and 1929 between 80 and 83 per 
ent. of the capacity of available plant was utilised. Similar 
estimates for agriculture, transport and merchandising can- 

: be made owing to the lack of sufficient data, but it 

uld seem that transport facilities in relation to demand 

re greater in 1929 than in 1900. The authors contend 
tat technically production in 1929 could have exceeded 

‘ual output by 20 per cent. and that the income of 15 
milion families could have been increased by $1,000 each. 
tic authors also conclude that the United States was not 
ving beyond its means in 1929 in the sense that it was 
tailing to make adequate provision for replacement of plant 
‘nd equipment. 

An examination is then undertaken of the amount, dis- 
‘nyution and disposition of the national income.+ If allow- 
ace 1s made for changes in prices and for the growth of 
‘ie population the national income in 1929 (in “‘ real ’’ 
‘rms per head of the population), showed an increase of 
out 35 per cent. as compared with the year 1g00. In 
‘29 manufacturing contributed about 23 per cent. to the 
‘ta income. Wholesale and retail trade contributed 
‘pproximately 17 per cent., agriculture 10 per cent., 
“ansport and communications g per cent., Government 
\ctivities 8 per cent. and services about 11 per cent. The 
“istribution of the national income in 1929 was approxi- 
mately as follows: employees, 66 per cent.; non-corporate 
““tepreneurs, 16 per cent.; investors in corporate securities 
and other property, 18 per cent. The share of the national 
“ome going to investors was fairly stable between 1909 
ind 1929. About 80 per cent. of the national income in 
“29 Tepresented remuneration for current effort and 
~/ Per cent. went to the owners of property. 

Tt appears that 10 per cent. of the families, those with 
“mes above $4,600, contributed no less than 86 per cent. 
“the total savings made in 1929; 12 per cent. of the 
‘alae ag were made by those whose income varied 
“een $3,100 and $4,600; while 80 per cent. of the 
a ation, with incomes below $3,100, contributed only 
;,“t cent. to the total amount saved. The percentage of 
ce ga of individual incomes which is saved has 
eecialh, Pecan since the beginning of the century, 
of the natio ry the post-war years when the distribution 
hand, the « = income favoured the rich. On the other 
Senna a os not discover any significant change 
companien a While the total amount saved by 
there ic a ers to increase with the increase in profits, 
Profits rivet ence of an increase in the proportion of 

in businesses between 1909 and 1929. The 


Siu - - ; 
Associates Ss Capacity to Produce.” By Edwin G. Nourse and 
Pages $3. — Brookings Institution, Washington, U.S.A. 608 
75°50. 


+ te A ° 
,,) | America’ : ” 
eta ®rica's Capacity to Consume.” B 


d , M. Leven, H. G. 
Pages, rn C. Warburton. 


The Brookings Institution. 272 


authors conclude that ‘‘ the unfulfilled desires of the 


American people are large enough to absorb an output 
many times that achieved in the peak year 1929 ’’—a con- 
clusion which might have been hazarded even without an 
claborate statistical inquiry ! 

Mr Harold G. Moulton, President of the Brookings 
Institution, deplores the absence of ‘‘ any thorough analysis 
of the economic implications of the process of capital forma- 
tion in a capitalistic society.""} He has little sympathy with 
Protessor Hayek's analysis. ‘‘ The assumptions on which he 
(Hayek) predicates his whole argument are not in accordance 
with the facts of the business world.’’ On the basis of the 
evidence afforded by the industrial history of the United 
States, Mr Moulton reaches the following conclusions. 
‘“ New capital is constructed on an extensive scale when 
consumption is expanding rather than when it is contract- 
ing.’’ Moreover, “‘in a period when the output of both con- 
sumption and capital goods is being increased, there is an 
expanding flow of funds through both consumption and 
investment channels.”’ Finally, ‘‘ the growth of new capital 
is adjusted to the rate of expansion of consumptive demand 
rather than to the volume of savings available for invest- 
ment.’’ Incidentally, the rate of interest and its rdle in the 
process of capital formation are scarcely mentioned in Mr 
Moulton’s analysis. 

The information contained in these three books is most 
interesting and valuable, and will be very useful to all 
economic inquirers—whether or not they accept the positive 
analysis and conclusions promised in the final volume of 
the series. 





t ‘The Formation of Capital’’ By H. G 
Brookings Institution 


Moulton The 


207 pages. $2-50. 





SHORTER NOTICE 


**The History of the Canadian Bank of Commerce.*’ By 
A. St. L. Trigge. Volume III, 1919-1930. Toronto : Bous 
and Mann, Ltd. 


Books on economics are often arid The reader will come 
with surprised delight upon this intensely interesting history 
of banking under the peculiar circumstances of Canada. He 
will not be disappointed in his search for hold-ups, successful 
and baffled: for curious notions about the nature of banks and 
banking; for lights upon banking development in new lands; 
and for shrewd and instructive comments, ushered tn without 
the least ostentation, upon practical banking problems. The 
many handsome illustrations, of old devices when banking 
was voung, of new sky-scrapers now that the Canadian Bank 
of Commerce stands four square against all the winds of 
commercial panics, add to his pleasure 





BOOKS RECEIVED 


——— 


Monetary Mischief. By G. B. Robinson. (London) H. Milford. 
188 pages. 10s. net 

Smithsonian Institution, 1933: Annual Report of the Board of 
Regents. (Washington) Smithsonian Institution. 476 pages. 
No price stated. 

The Democratic Process. By Beni Prasad 
301 pages. 10s. 6d. net 

A Finding-List of British Royal Commission Reports, 
(London) H. Milford. 66 pages. 4s 6d. net 

Most valuable reference book for all who need to turn up “ blue 

books.” 

Pareto’s General Sociology: A  Phystologist's 
L. J. Henderson. (London) H. Milford. 119 pages 

Official Year Book of the Commonwealth of Australia, 1934. (Canberra) 
Commonwealth Bureau of Statistics. 942 pages. 

By B. Griziotti. 


(London) H. Milford. 


1860-1935. 


Interpretation. By 
5s. 6d. 


Vecchi e Nuovi Indivizzi nella screnza delle Finanze. 


(Padua) Casa Editrice Dott. Antonio Milani. 114 pages. 
No price stated. 
Di chi la colpa della grande crist ? 3y Lionel Robbins. (Turin) 


Giulio Einaudi Editore. 223 pages. L. 12. 


This is an excellently produced translation of Professor 
Robbins’ recent work, “The Great Depression,” 
viewed in the Economist for September 8, 1934. 


which was re- 














472 THE ECONOMIST 








September 7, 1935 


ee 


an 


lh 
ali 


MONEY AND BANKING . 





. 
WILL THE MARK BE DEVALUED? i 
(BY A CORRESPONDENT) an 


In the reconstruction of international currency relations, 
Germany holds a peculiar place. She does not belong to 


the group of countries with depreciated currencies, since 
Neither does she 


she formally maintains her old parity. 
belong to the gold bloc. For her currency has been sur- 
rounded with a barbed-wire fence of compulsory regulations 
for the control of foreign exchanges, which prevent the 
export of gold and the free purchase of foreign exchange, 
this being ‘the only way whereby Germany has been able, 

artificially, to maintain the stability of her currency. 

Germany and Italy are the only great industrialised coun- 
tries in this position. 

Leading Government and economic circles in Germany 
have for some time been earnestly studying the problem. 
A year or two ago the belief still persisted that Germany 
might be spared the necessity of taking drastic decisions 
about the Reichsmark.  To- day, there is but one view on 
the matter, at any rate among the leading economists. It 
is assumed now in Germany, that a depreciation of the gold 
bloc currencies is bound to take place sooner or later. The 
attempts of the countries with depreciated currencies (in 
particular the United States) to bring about a rise in prices 
have not hitherto met with nearly enough success to relieve 
the position of the gold bloc. On the ‘other hand, further 
deflation in the gold bloc countries is very difficult to 
achieve, if for no other reason than the social tension it 
would provoke. The vague hope that the inflationary efforts 
of the countnes with depreciated currencies and_ the 
defiationary efforts of the gold bloc countries might meet 
half way and thus enable Germany to join a somewhat 
reorganised world economy system without either deflating 
prices or devaluing the currency has thus perforce been 
abandoned. 

The movements of the German internal price-level are of 
course the most important among the factors which are 
pushing Germany towards devaluation. Wholesale prices 
in Germany rose by 11 per cent. between April, 1933, and 
April, 1935—a movement which entirely detached the 
German price-level from those either of the off-gold countries 
or of the gold bloc countries. As a result of this rise of 
prices, Germany now has a higher price-level, measured in 
gold, than any other country, in spite of the sharp deflation 
of 1930-32. There is another method of measuring the 
extent to which the German price level is out of line with 
that of the rest of the world: the 1,000 million Reichsmarks 
which Germany spends on export subsidies gives an 
approximate idea of the magnitude of this deviation. 
This sum represents no less than 25 per cent. of the 
present total value of exports from Germany. This means 
that German exports, amounting to some 4,000 million 
marks per annum, are rendered possible by means of 
Government subsidies to the tune of 1,000 million marks; 
the internal value of the total volume of German exports 
amounts, therefore, to 5,000 million marks. According to 
these figures a devaluation of one-fifth would be needed to 
maintain even the present attenuated volume of exports. 
If. in addition to this, an allowance is made for the increase 
in the prices of imported raw materials which would follow 
a devaluation, the minimum necessary devaluation would 
amount to 25 per cent. 

3ut over and above such a devaluation Germany would 
undoubtedly need a provision for an increase in exports 
above their present level, for, being a debtor State, she 
has to achieve a surplus in foreign trade. The question of 
foreign indebtedness, in combination with the problem of 
prices, forms the pivot for a devaluation: if Germany is at 
all willing—as we presume she is—to satisfy her foreign 
creditors, she can do so only by increasing her exports. 
Confronted with this fact, the creditor countries which are 


of 


wry 
cur 


at the same time importers of German goods or com 
against these goods on other markets, find themselyes » i tion 
a peculiarly; embarrassing position. Germany’s foreigy car 
debts were contracted in the creditors’ currencies. i. 
value of the Reichsmark is theretore of no interest to +, 
creditors, whose only interest is in the hig ghest possibi 
volume of German exports. But as competitors, it js yo: 
in their interest that the competing power ot Ge rman expor , 
be increased inordinately. This 1s not, of course, a ney 
dilemma; and it would be too much to expect, ee at 
all these years, that the creditor countries will recog 
the dilemma, still less that they will take the initi alin 
resolving it. But if the initiative is to be left to “pm 
a resumption of debt payments necessitates a 
devaluation of the Reichsmark. 

Several other reasons are driving Germany towns 
devaluation. A devaluation would attord new reserves: 
purposes of further credit expansion. The state of pub: 
finances is another reason. The internal State indebtedn. 
has grown rapidly in the course of the last two years an’ 
devaluation, if accompanied by a rise in prices, wi 
relieve the burden. At this point, however, an objection 
may be raised which has a strong hold on German opinic: 
German monetary policy has for some time been pursw 
with great energy the funding of the floating debt. Wor 
nota ‘de Vv aluation thwart these efforts? Wouid it not destroy 
the contidence which is necessary for large-scale conversion: 
British, and lately Belgian, experience—the latter parti. 
larly impressive—shows that confidence in the capite 
market is certainly not weakened by devaluation ot 
currency. Germany is, however, particularly s nsitive ! 1 
all matters involving confidence, and it might be advis: 
to delay currency reorganisation until the possibilities 
consolidation have been : exhausted. 

This raises the question of what would be the appropre’ 
moment for a German devaluation. The answer Is that 
Germany has plenty of time. Under the present © sett 
ment ’’ of her foreign debts, Germany will probably | 
a position to maintain an approximate equilibrium ot be 
foreign trade by means of export subsidies on the one harc 
and of compensation agreements, etc., on the other. T 
choice of the time for devaluation will also be influen 
by the fact that Germany is hardly in a position to le 
currency find its own level after the present parity has 
abandoned. Even remembe ring that, in addition tot 
known gold reserves of some 94 million marks. thes e 
still secret reserves, the sum total would still be inadequ" 
to form a large enough manipulation fund, such a 
pensable in a case of this kind. Germany would t ther! ” 
be compelled to establish at once a new fixed relation to 2° 
at the same time that she devalued. But this would | . 
a risky thing to do before the international exchange 
look has fully cleared. The moment of devaluation : 
therefore in all probability be deferred—since there § is no 
immediate technical compulsion to depreciate the cul 
—until the leading gold bloc and depreciated currency © 
tries stabilise their currencies. Even then much will dee 
on whether this stabilisation is provisional, as has ireque 
been recommended, or permanent. 

There is still another objection which used at one tm 
be frequently raised in Germany, and which has 2 spec 
bearing upon the ethics of currency m manipulation. It us 
to be the current opinion in official circles some time a 
that it would be more advantageous for Germany not 1 
devalue, but to maintain exchange restrictions, -— 
depressing German obligations on foreign Stock E bee 
and then to devote part of the export profits to the a 
chase at low prices of these obligations. The system © 
practised in 1933 and 1934 is well known. Germany * 
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» succeeded in redeeming at favourable rates large 

of her foreign indebtedness. But she has also 
vee iad for this purpose a good deal of her foreign 
_ reserves, and for months now has not been in a 
cas to continue the game, so that direct export subsidies 
i now taken the place of the former repurchases of bonds 
peat This argument has therefore now lost its valid- 
ity There has also been some weakening of the belief that 
s nation which only ten years ago experienced an inflation 
of exceptional magnitude cannot yet afford a second 
yrrency devaluation without confidence being seriously 
shaken for a long time. The numerous successful devalua- 
sons, especially the recent Belgian one, which have been 
carried through by Germany s neighbours and have resulted 
n increased prosperity in the countries concerned, con- 
situte, it must be presumed, a good psychological prepara- 
son for Germany. Even the German people are gradually 
walising the difference between the unrestrained inflation of 
1020-23 and a limited reduction of the external value of 
a currency, such as has been effected by most countries of 
the world during the last few years. For the rest, the 
\ational-Socialist regime has succeeded in mastering even 
more difficult psychological problems, and drastic changes 
in currency policy are easier to enact under a dictatorship 
than in countries with a parliamentary constitution. 
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FINANCIAL NOTES 


Brazil’s Exchange Problem.—The rally in Brazilian 
Government bonds this week has been due to a return of 
confidence following publication of the June trade figures. 
Owing to larger shipments of cotton and coffee, exports in 
that month rose by £450,000 (gold), and, with a decrease of 
about the same amount in imports, the active balance of 
trade for the month was £1,135,000 (gold), compared with 
{1,922,557 (gold) for the whole of the first five months of 
the vear. For the first half of 1935, Brazil’s export surplus 
has therefore reached over {£3,000,000 (gold); and, 
although this conypares with {5,250,000 (gold) for the same 
penod of last year, it would appear that the service of the 
loreign debt is reasonably safe, always provided Brazil’s 
‘Xports are maintained. At present, exchange obtained 
tom exports is subject to two quotas, i.e. 65 per cent. for 
‘ie commercial exchange market and 35 per cent. for 
oiicial purposes. Assuming exports of over {16,000,000 
sold) during January-June, 1935, a 35 per cent. 
(uota for the whole year should be amply sutficient to meet 
‘ie present reduced service of the bonded debt and the 
Progen Credit Agreements and leave a margin to be added 
. the 65 per cent. quota to pay for imports. However, 
»-“f eXpansion In exports is probably necessary to meet 
ner exchange requirements, such as Consular expenses 
‘toad, private remittances, and dividends, etc., while the 
present tendency is to restore the balance of payments by 
: restriction in imports. It is therefore perhaps not surpris- 
ng that, rather than provide direct exchange remittances, 
“a2 should endeavour to obtain a London bank credit for 
- 41,0 0,000 cash payments provided for under the Anglo- 
““aiian Agreement of March last to meet small commer- 
_. altears due to British traders. Delay in making this 
Saaee - well as in issuing the 4 per cent. bonds, has 
ee x cen—apart from exchange uncertainties—also 
sy. Je necessity of compiling details of the debts. In 
Eee pe for a_ special banking credit of 
<tmably 0 - - erstood to be proceeding in London, pre- 
Evidently f of a short-term nature with prior security. 

y hnancial authorities derive sufficient satisfaction 


‘rom the 
Dositic te June trade figures to consider that the exchange 
on May warrant the advance. 
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* * * 
T : 
chief e roreign Exchanges.—Both the dollar and the 


the ~ currencies have moved against the pound 
0th to a « ae week; the dollar from 4.963-7} on August 
from ~. 4948-95 on Thursday of this week, and the franc 
gold a the earlier date to 7423-75,);. But the chief 
Probably refics have been weaker on New York. This 
y reflects a general desire on the part of holders of 
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liquid funds to ‘‘ get into dollars.’’ There is evidence from 
the Continent that, as a result of Continental fears about 
the European political situation, a movement of this kind 
set in last week. Considerable buying of dollars on Conti- 
nental account would naturally be reflected in a dearer 
quotation in sterling for dollars. The spot lira is being held, 
but the rate for conversion of ‘‘ clearing lire ’’ into sterling 
at the Bank of England went against Italy on and after 
luesday, from 60.60 to the pound to 60.67. The forward 
rates have been erratic. Three-months’ dollars, which 
stood at 1}-{ cents premium over the week-end, cheapened 
to 1-§ on Tuesday and Wednesday and remained there on 
Thursday. This may reflect forward sales of dollars as a 
‘hedge ’’ against spot buying. While the discount on 
three-months’ French francs has narrowed slightly from 
1}-§ francs discount on Monday to 11-} on Thursday, the 
three-months’ guilder has been very much on offer, the 
one-month rate widening from 5-6 cents discount over the 
week-end to 54-73 cents discount on Wednesday and 6-8 
on Thursday. Three-months’ guilders cheapened from 
183-203 cents discount last Friday to 21-23 cents discount 
on Wednesday and 213-3} on Thursday. The Brussels and 
Zirich rates have been steady. 


* * * 


The Money Market.—Money rates were firmer at the 
end of last week. The usual payments of dividends and 
interest on Monday were of the order of {£25 millions. 
This influence, the hesitancy of the Stock Exchange to 
borrow, and the lack of interest in the gilt-edged market, 
combined to cause a glut of funds in the money market, 
which was exceptionally easy. The banks bought very 
few bills; and in any case the market was disinclined to 
sell. Hot Treasuries were bought at 3-45. 


Aug. 15, Aug. 22, Aug. 29, Sept. 5 


1935 19385-19385) s«1935 
o/ 0 0 eo 
0 0 40 oO 
I iiiitctimiancscnensecnennones 2 2 z 2 
Clearing banks’ deposit rate ... . + + . 
Short Loan rate :— 
Clearing banks..............000. +-1 4-1 +-1 \-} 
i Rinccecitencenencencenmeennnns + 4 + j-2 
Discount rates :— 
ID vcscccccecscecsess ts 5 43 j 
Three months’ bank bills .... 4% -§ is? %-3 § 


Last week, the market secured all it wanted in the £45 
millions Treasury tender, the rate rising to 12s. 1.73d. 
against 11s. 4.93d. the week before. Another £45 millions 
are on offer this Friday; and the outstanding amount ot 
bills by tender will then be about 4530 millions, or £100 
millions above last year’s figure. 


* * * 


The Bank Return.—This week, the note circulation 
is up by {2 millions, as a result of month-end influences; 
and public deposits are down by {3} millions, probably as 
a result of the September disbursements on Government 
securities. 

BANK OF ENGLAND 
Sept. 5,Aug. 14,Aug. 21,Aug. 28, Sept. 4, 
1934 1935 IY35 1935 1935 


gmill, £mmll. g mill. g mill. ¢ mill 
Issue Department :— 
DB iciccncnnensccsscsveceserss 191-8 192-8 193-3 193-4 193-4 
Note circulation ............ 881°3 405-5 400-4 399-6 401-6 
Banking Department :— ee ee 
IIE cc cccneccascaieesvesss 71-0 47-8 53-95 54-5 S24 
Public deposits...........+++ 29-6 16-8 15-9 9-4 5-9 
Bankers’ deposits ......-.+ 88:9 86:3 93-9 96-9 100-1 
Other deposits ........-..++ 36-9 37-0 36-9 36-5 38-6 
Government securities..... 85-0 82-0 83-5 81 ‘3 83-4 
Discounts and advances 6-9 15-2 13-0 12:9 14-1 
Other securities .........--. 10-8 13-2 15-0 12:3 12-8 
Proportion ......-+.+e+0eee+ 45-6% 34-1% 36-4% 38-1% 36°3% 


The rise of {2.1 millions in Government securities may 
reflect Government borrowing on Ways and Means 
advances for the above-mentioned disbursements; and both 
Discounts and Advances and Other Securities have risen. 
Perhaps as a result of the fall in Public Deposits and of the 
rise in all securities, Other Deposits have risen sharply by 
over {2 millions. Bankers’ Deposits are still rising; while 


the ‘‘ Proportion ’’ has this week dropped back again. 
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THE STOCK EXCHANGE 


A CHANGED MARKET OUTLOOK? 


“VENTS have not been kind to evangelists ot 
in the stock markets. Though the close season of August 
and September, as a rule, lends itself readily to the con- 
sideration ot autumnal perspective, a series of untoward 
developments has this year brought the business of policy- 
making completely to a standstill. A market, like a 
democracy, can usually be relied on to give a soundly 
realistic verdict on broad principles, when it has had ample 
time to review the evidence. Its instinct, however, when 
confronted with a situation whose basic causes it fails 
clearly to comprehend, is to play for time. 

For the last three years, against a background of rising 
prices, the markets have been almost exclusively pre- 
occupied with domestic factors. They were unprepared 
for the sudden re-orientation of the outlook implied by 
tardy recognition of the international implications of the 
Italo-Ethiopian dispute. Since August 14th, when the 
abortive Eden-Laval negotiations opened, the Financial 
News ordinary share index has dropped from 104.2 to 98.5 
(with a partial recovery to 100.5) and the fixed-interest 
security index from 138.8 to 130.4. The volume of dealings 
has been reduced, and ‘* sentiment "’ has varied from hour 
to hour, as rumour has painted the prospects of this week’s 
League meeting in glowing or sombre colours. 

Technically, the equity share markets were vulnerable, 
in mid-August, to any unfavourable external development. 
The last upward movement in equity shares, which started 

1 April, had travelled faster and further, without pause 
for breath-taking, than any of its predecessors since 
‘‘recovery’’ began. Normally, a temporary recession might 
have been expected to find dealers and ‘‘ shops ”’ more than 
willing to take in stock, in order to replenish their depleted 

supplies. Their unwillingness to do so has given some 


* planning | 


colour to the charze that the reaction has been part 
vote of “* no confidence '’ by the market in its own 4 tab; 
A wide marking down of prices may have tended to defeat 
its purpose, by encouraging rather than discourag 
further liquidation. Many people, to-day, hold secur 
showing a handsome profit which they may be rel 
to consolidate on a minor reaction, but are anxious : 
guard on any formidable threat to basic price level 
it is an axiom that war is the investor's greatest enem 
The South Atrican War brought to an end the long pen 
ot low interest rates and high secunty values of the ‘juneres 
ot last century. The Great War of 1914 was assw a 
with the temporary closure of the Stock Exchange, and 
decline in gilt-edged quotations to the lowest level for 3 
century. Investors, at the moment, are inclined to dwell 
perhaps over-pessimistically—on the alternative that ‘intr. 
vention "’ by Great Britain in the present. crisis ma 
ultimately be incompatible with a 2 per cent. Bank nt 
and all that it means, while non-intervention may be pyr. 
chased at the cost of an era of intensive re-armament 2 
financial consequences may be scarcely less unfortunate, 
With this week's events at Geneva, and their background 
we deal on earlier pages of the Economist. At this stag 
it may be less profitable to attempt to anticipate the finding 
of the League, for good or ill, than to reach a clear under 
standing ot the forces which will determine the main n lies 
of investment palicy in the absence of 


\O Sale. 


respe ct. They show the course of ‘prices and yields on 
‘ Old Consols,”’ and on representative industrial debentur 
preference and ordinary securities (according to th 
Actuaries’ Index), at quarterly intervals for the ent: 
period from 1928 onwards. 
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It will be seen that fixed-interest stocks reached their 
the autumn of 1931, when Bnitain left gold, and 
Pe aial equities in the middle of 1932. After a sharp 
aes juent upward movement—representing, presumably, 
* csing of the crise de confiance of 1931—a steadily 
trond has been common to all groups. The ‘ Old 
~ Je’ curve, inversely reflecting ‘‘ pure interest rates ’ 
» fact, been the most irregular of the four. Since the 
nine of 1935 it has suffered a noteworthy setback. 


paabaae 


trial ordinary share values have had a series of ups 


i 


“ } downs in the last twelve months, but their /vend, on 
aX 4 ” 


‘as 
a 


es 


Indus 
s 


fa ‘se whole, has been progressive. 

i: “4 scrutiny of the ‘‘ yields ’’ chart, however, conveys a 
nti mewhat different impression. Before the yield on ‘‘ Con- 
ad Js’ reached its lowest point, at the end of last year, the 
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PRICES AND YIELDS OF BRITISH SECURITIES, 1928-35 
(AcTUARIES’ INDEX) 
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| "eld on industrial ordinary shares had been rising for ex- 
“vy @ year. Although the price of equities continued to 
“ove upwards during that period, the rise failed to march 
‘an passu with increasing dividends. The inference is 
“at, while low-interest factors were paramount in the period 
la Gee conversion of War Loan (when yields on every 
~~ oF security declined with extreme rapidity), ‘‘recovery 
nde. the prospect of increased income—had 
ees ty growing importance in the equity share 
showed severa months before the pure interest rate 
, _.»™ptoms of increased firmness. If investors accept 
industrial te view that, international factors apart, the 
dividends ne is set for still higher earnings and 
sion that, 2 may have difficulty in resisting the conclu- 
values has a Saeae months, the course of ordinary share 
In the light ae discounting higher interest rates. 
Withe is conclusion, the rise in the yield on ‘‘ Con- 


SOIs, ° = . ‘ 
te from the beginning of this year, acquires new 
“gnificance. 7 


€ have 





On earlier occasions drawn attention to the 
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similarity of movement of certain economic ‘‘ pointers,’’ 
such as employment, Bank Rate and gilt-edged prices, in 


db 


the last few years and in the historic low-interest phase of 
the nineties. Che charts on the opposite page show that 
ut the year 1g2 is regarded as comparable with 1890, the 
ht “ of the respective curves is remarkably close. Bank 
Rate reached its minimum level within much the same 
number ot months in both periods. The unemployment 
curve attained and maintained a high plateau and there- 
after declined with a more or less identical time-sequence 
in either case. The upward movement in ‘‘ Consols ”’ 
prices, though more rapid and irregular in the “‘ thirties ”’ 
than in the “‘ ‘nineties,’ has so tar had much the same 
tuming. 
__ Historical comparisons should not be pushed too far. 
lhe low-interest period of the ‘nineties, in any case, ended 
with the South African War, which was, in its way, as 
‘abnormal "’ an event as any likely to emerge from the 
present international situation. For what it is worth, how- 
ever, the chart of the earlier period reveals that, on the 
attainment of the stage which the present cycle appears, 
by analogy, to have reached, short-term interest rates 
became increasingly firm about eighteen months before 
gilt-edged security values started their secular decline. The 
activity of trade, however, as evidenced by a low unem- 
ployment figure, continued for at least another three years. 

We may suggest that though the evidence considered in 
this article is far from conclusive, it is consonant with the 
view that the markets, in the last few months, have reached 
and passed the rubicon dividing one major stage in the 
‘recovery "’ cycle from another. The “‘ overlap’’ of 
exceptionally low interest rates and increasing industrial 
activity, characteristic of the first stage of recovery after 
earlier depressions, has invariably had a limited duration. 
For some time past industrial ordinary shares appear to 
have been fulfilling their characteristic function in the suc- 
ceeding phase of the cycle, by preserving intact the capital 
of their holders at a time when long-term interest rates have 
been showing firmer symptoms. Apart from the conse- 
quences of any breakdown of international relations, there 
is no reason to doubt that prospects of a further rise in in- 
dustrial earnings and dividends, possibly for the next three 
years or more, may be well founded. Already the revival, 
which started mainly in the capital-producing trades like 
steel and building, is tending to percolate through the 
national economy. 

In the gilt-edged market, however, the atmosphere 
appears subtly to have changed since the Treasury per- 
mitted the resumption of new borrowing, three months ago, 
under conditions suggesting that they were more anxious 
to secure the subscription of new loans than to maintain 
any arbitrary price-level for old securities. The subse- 
quent appearance of the London Transport issue, coupled 
with Olympian hints that the authorities have an open 
mind on the subject of public works borrowing (whether 
for ‘‘ constructive ’’ purposes or for armaments 1s 1m- 
material), may be the signal that the ‘* conversion period,’’ 
in the gilt-edged market, is at an end. The Treasury, on 
this argument, is no longer determined to starve the 
market, to secure a given price-level, but to feed it with 
new securities at such prices as are likely to ensure sub- 
scription. 

If this interpretation of official intentions is correct, then 
the period of steadily rising gilt-edged quotations is almost 
certainly over. Even if the Italo-Abyssinian crisis were, 
after all, to achieve a peaceful settlement, investors could 
not necessarily look for a return to the conditions ruling in 
the recent past. An outbreak of war, in Europe or elsewhere, 
would probably tend to accentuate factors making for lower 
fixed-interest security values, and to cause a sharp differ- 
entiation, in the ordinary share market, between securities 
with and without an ‘‘ armament equity.’’ In the absence 
of disturbing external factors, however, the incidence of 
firmer interest rates may still have to be reckoned with. If 
rising dividends on ordinary shares appear to offer a sanc- 
tuary for capital values, the vested interest of certain insti- 
tutions, like the banks, in the maintenance of the gilt-edged 
market, by reason of their exceptionally large present hold- 
ings of Government. securities, may be insufficiently 
powerful to off-set all the consequences of a transfer of 
mobile resources from the less to the more promising field of 
investment. 
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INVESTMENT NOTES 
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‘* Soviet Sevens.’?—Some discussion has been 
prompted this week by reports that the Soviet Government 
is to place a line of 7 per cent. gold bonds in this country. 

t is understood, however, that the bonds in fact form part 
of a 7 per cent. Second Five-Year Plan Internal Loan (issue 
of the first year). This loan, which is the only Russian 
issue available for overseas purchasers, is in gold roubles, 
and may be bought at current exchange rates in sterling. 
Interest, on a gold basis, is similarly converted, and the 
bonds may be re-sold to the issuing agents at the exchange 
equivalent of their face rouble value. These bonds have 
been advertised for sale in the United States for some 
months by the Soviet American Securities Corporation of 
New York. There would appear to be no immediate in- 
tention of a ‘‘ placing ’’ of the bonds in London, and, in 
any case, the Treasury’s sanction would presumably be 
required. Nor has the availability of the bonds in London, 
through the agency of the Moscow-Narodny Bank, 
attracted any considerable publicity. The credit of the 
U.S.S.R. has improved in recent years, but its recent 
record in commercial transactions is not the sole deter- 
minant of its long-term investment status. The London 
market would not necessarily be averse to a resumption 
of long-term lending, but its terms would certainly include 
some consideration, partial though it might be, of out- 
standing British claims. Formal assumption of these re- 
sponsibilities on the part of the Union would undoubtedly 
secure a better response than the bait of a high-yielding 
bond, offered in a roundabout way, on the assumption 
that bygones were bygones. 


* * * 


Peruvian Debt Provision.—Peruvian issues have re- 
ceived support this week on cabled reports that the 
Budget makes provision (to an extent at present unknown) 
for some payment on the foreign debt. The decision will 
be welcomed by bondholders, who have observed the im- 
provement in economic conditions in the Republic, for the 
foreign exchange position is sound, and the trade and 
Budgetary situation reasonably satisfactory. The Peruvian 
Government has thus shown itself willing to meet the 
requests of the creditors’ representatives for renewed con- 
sideration of their claims. Until further details are 
available, however, as to the amount of the provision and 
its proposed application, comment must necessarily be 
reserved. Two points, however, would appear to merit 
particular attention. Reasonable balance should be pre- 
served, when payments are resumed, between interest and 
sinking fund provision. Investors cannot afford to 
countenance, in any way, the recent tendency of certain 
States to re-purchase their bonds at default levels, while 
the holders are receiving attenuated interest payments. 
Secondly, the position of the American issues would seem 
to call for special treatment. The outstanding amounts 
of American lending to Peru during 1927 and 1928 exceed 
$91} millions. By comparison, the British balances of 
£3,393,800 appear insignificant. It is strongly felt in 
London, however, that the somewhat extravagant 
generosity of American lenders, who were late entrants 
into a field previously restricted mainly to ‘‘ seasoned ’’ 
British loans, should be appropriately discounted in the 
terms of any temporary arrangement. 


* * * 


A Free State Conversion.—The Irish Free State 
Government has given notice that it intends to redeem or 
convert the First National Loan at the earliest possible date, 
which is December Ist of this year. This loan, which was 
issued at 95 in 1923, Carries interest at the rate of 5 per 
cent. It contains unusually onerous sinking fund obliga- 
tions, and its conversion will prove a substantial relief to 
the Free State taxpayer. The original amount of the loan 
was {10,000,000, of which {7,248,007 is outstanding. The 
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terms of the conversion issue have not yet been a 
but it is believed in Dublin that not more Pe 
cent. will be offered. Its success seems almost my. ae 
conclusion, as the loan is held largely by trustees on 
and corporations. Whether the Government ¥;)j — 
possible to effect any new borrowing at an equally |c ~ 
is less certain in view of the reception attordod 7 - 
Fourth National Loan and of the general Wei, 
interest rates in the Free State, where the demand 7 
capital appears to have outrun the supply of new mon. 


ced 


* * * 









































Industrial Management and the Investor —|; |. net 
often that the Transactions of the British Association provide 
discussion of matters ot direct importance to the invest; 
The Department of Industrial Co-operation, howe 
covers a wide field of industrial management problems r 
its meetings, and the often neglected place of the inyesp- 
in this field received constructive treatment in a paper read 
by Mr Hargreaves Parkinson before the Department o 
September 6th. The author established the general case fo, 
a financial democracy of relatively small investors, joint) 
responsible for the provision of the immense resources jp. 
volved in the development of large-scale industrial units 
The legal conception of the limited company, however, i 
in practice considerably modified. Any attempt by shar. 
holders to exert their legal powers towards effective joint 
action is qualified by a growing unwieldiness of compny 
memberships, and by a species of ‘‘constitutional oligarchy 
which is exerted by the board of directors. The machinen 
of the proxy system, for instance, almost invariably works 
in favour of the board, and effective criticism of questionabl 
policy may be repeatedly blocked by the poll, until enss 
welds an unorganised body of shareholders in commer: 
purpose. Under present conditions, as the author pointed 
out, it is impossible and undesirable to permit the share 
holder to interfere at will with the day-to-day managemet 
of hiscompany. It is, however, equally difficult to pres 
effective criticism of arbitrary policy, since the aver, 
board is, for practicable purposes, unassailable. The t's 
suggestion made in this week’s paper, for the more effect 
working of the financial Demos, envisages the publicatet 
to shareholders of detailed information so that their cont. 
may be rationally exercised. This reform would inclu 
the provision of fully documented annual reports, improve 
holding company accounts and detailed quarterly progtes 
reports. There is no case for withholding this intorm 
tion for, in many industries, businesses commonly xt 
more of the internal affairs of their competitors than 
latters’ shareholders. This suggestion will meet little 1 
formed criticism, in view of recent financial disclosures. 1% 
second suggestion, however, breaks new ground. It pe 
poses that a small representative committee of shareholdes 
should be elected by the members of each company, 
necessarily in virtue of their interests, but of their prob’ 
and business judgment. The committee would be fumsi 
by the management with sufficient information to enao«! 
to decide at its regular meetings on matters which are 1" 
theoretically, within the ambit of shareholders’ sancu0® 
The committee, it is proposed, would have no other func” 
in its relations with the management. Its recommen’® 
tions would be submitted to the shareholders betore t 
latter were called to decide on matters affecting them. ” 
suggestion may be commended to the attention of mani" 
ments of leading companies and their progressive -_ 
holders. Its adoption, in practice, would seem to turn ” 
—and would undoubtedly assist—the gradual developme™ 
of propitious relations between the board room and en 
shareholders’ assembly room. In cases where the “ot 
phere has been strained, however, a board 1s a 
likely to greet more effective supervision in shareho es 
interests with any ready show of favour. Asa ©" oe 
tional convention ’’ in the realm of finance, the re 
tion of such committees could undoubtedly protect a 
shareholder and encourage the highest mane 
capacity. But like all such conventions, its ee 
will probably be best achieved by a growing body © yet: 
statutory precedent, fostered by a small number of 1" 
tial concerns. 
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\ctuaries’ Investment Index.—The continued 
in the share market, which has prevailed since 
elated recognition of the implications of the Italo- 
Friiopian dispute, is reflected in a further fall in the 
a ies’ Index to 75.9, compared with 76.4 a week ago, 
) -§2 in Bank Holiday week (December 31, 1928 
The yield figure is unchanged at 3.91 per cent. com- 
; red with 3.81 per cent. a month ago. A selection of 
“mponent indices follows : — 


tii 





aa 
| Prices 

| (Dec. 31, 1928= 100) Yield ( 
| 





Month Week This Month Week This 
| Ago Ago Week Ago Ago Week 
| (Aug. 6) |(Aug. 27)} (Sept. 3) (Aug. 6) |{Aug. 27)} (Sept. 3) 
i 











{ ' | 

Baaks and discount ¢o."s (12) | 116-0 | 145-5 | 114-4 4-04 | 4 06 4-10 
a rance s (24). of 122-0 | 120-0 119-1 3°45 | 3-50 3°52 
verre Light and Power (16) | 134-3) | 131-4 | 129-9) | 3-78 | 3-87 | 3-92 
as . | 132-5 143-8 132-9 | 4°51 4°47 4°50 
i ind steel (8) | 64-6 | 63-4 64°5 3°13 3-21 3°17 
Brwerles ind distilleries (19) | 134-0 130-6 128-7 | 4°07 4-24 4°29 
}iwellaneous (52) . .| 70-6 | 69-0 68-9 3°96 4°06 4:07 

' 
sai 


jn almost every group, quotations have more than lost the 
ejseasonal gains recorded in the middle of August. The 
movement of ‘‘ fixed-interest equity ’’ shares, including 
ty “money ’’ and public utility groups, illustrates the 
eects of a Waning gilt-edged market. The fall in brewery 
soares over the month has been rather spectacular, in view 
ci the reports which will shortly be due. Investors retain 
tir trust in iron and steel shares as an armaments 
‘ hedge,’’ although the valuation of certain counters is by 
means modest. 


* * * 


Problems for Rubber Shareholders.—since we 
rvewed the outlook for the rubber share market, in 
( uservative terms, in our issue of July 2oth last, page 132, 

price of the commodity has broken away trom the 
moderate level of 6d. a pound, at which it had been 

wichored ’* (but not ‘* pegged ’’) for several months, and 
now stands at 5;$d., after falling as low as 53d. this week. 
ste decision of the International Committee, which may 
i meeting in the next few weeks to consider its policy as 
rards restriction quotas and percentages for 1936, will 
thus be a matter of prime moment for holders of rubber 
sures. Events so far have certainly failed to bear out the 
epumistic prophecies of those who maintained that declin- 
ig production percentages of 75 for the first quarter, 70 
'r the second quarter and 65 for the remainder of this 

» Would produce a_ progressive tightening of the 
market. Stocks of crude rubber in the United Kingdom 
“ve, In fact, increased, since the end of last year, by 
+1779 tons toa total of 176,705 tons. The latest available 
igures for the United States disclose that while total stocks 
“cined, in the first five months of this year, from 
25000 tons to 319,284 tons, a subsequent reversal of the 
“Ccency raised the total to 330,528 tons at the end of 


lighys 
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vy. The consumer, in fact, appears to have been 
" cessfully ‘‘ playing ’’ the restriction scheme. Despite 
“activity of the motor industry in many countries, 
Parent consumption in the United States, for the first 
**1 months of this year, has risen only from 293,743 
“ls to 295,162 tons, while in the United Kindom, con- 
“nption has been only 53,251 tons against 63,427 tons, 
wed in the rest of the world 194,203 tons against 219,670 
lin nnn in fact, have been drawing on 
tion Sean a _ restriction s earlier days, in anticipa- 
The he . — in the price as has now materialised. 
derstood th as argely played into their hands. It is 
liquidated. ; _ 1ere 1s an extensive bull position to be 
tale gl aeneeannenniiier rubber. The herd of 
bai “Ae nal as been gratuitously augmented by cer- 
their oe who have shipped well under 
deficiency ei total of exports, and must make up the 
months to yal — to 17,124 tons for the fourteen 
their expost y ast) before the end of September, or lose 
recovery’ in ¢ get While all indications point to a 
unfavourable . _. once the present concatenation of 
ommittes. actors has dispersed, no one will envy the 

its immediate task. Meanwhile, the share 
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market has continued to register disillusionment, and many 
quotations are lower than at the inception of the 
restriction scheme in April last vear, as the following table 
suggests: | 





Viel i 
on Last 


| 
| Dividend 


| 
nir d s 
mart Bad | tiehest! easel 
ia 1934 | 1935 











} j , 
Allied Sumatra ! it |} 1469 | 203 | 17/1} | 119 | 3 4 6 
Anglo-Dutch i] 233 | 293 | 253 | 19 és £46 
a Java | l | 1 | 5 | 8 1315 0 
Geonk tenn | | ; ; id ‘ ao rr, | v7. } 
Gula Kalumpong ce | x mt $ 23 41 | gy | ” a 
Linggi .... 41 } 20 |} 95 i 20 7 16 $ 7 Nil 7 
Merlimau Pegoh 2 “9 6 "3 he | 3 6 | 9 7} 7 1 0 
Tanjong Malim i] 226 | 289 | 29 73 2? 6 49 0 
U. Serdang....... | 2 ; Slo] 46 | 3 Wk} 2 Wo} 439 
ee ——. ! Z ' j 1 





In practically every case, the highest prices of the last 
seventeen months were reached shortly after last year’s 
announcement of restriction. ; 


* * * 


New Issues in August.—The new issue total for 
August, amounting to 42,419,000, reflects the usual holi- 
day quietness, although the contrast is heightened this 
year by the high figure recorded in July, resulting from 
the London Electric Transport and Cables Investment 
issues. Recent comparisons are set out below :— 


(000’s omitted) 
Excluding 
Conversions 


United British Foreign 
Monthly Average Kingdom Possessions Countries Total 
} / f £ 
Ae eee ee eS 4,542 3,209 761 8.125 
Peo cccconsocunceuces 13,589 2,129 24 15,742 
MM So aie laura cahaduusdaies 17,520 2,429 449 20,398 
PP ire cceteictetindsdnnicsemna 11,474 2,494 125 14,093 
oe SH 
Monthly Total Govt. Other 
BO TIP annesccnnvvecens Dy.150  =3,857 3,683 90 7,480 
I BD Hicscternescceens Dy.150 14,274 669 Nil 14,793 
Bs Bi iiaisesescccecones Dr.300 13,624 3,753 Nil 17,077 
BE inixastnsarsssosses Dr.300 53,833 3,273 256 57,062 
August; 1994  .......csesse d50 1,500 471 Nil 2,021 
AeeUSt, TISS  ..cccicncvnes Dr.200 949 1,670 Nil 2,419 


Only two public issues appeared during the month, on 
behalf of Trinidad Government and Odhams (Watford). 





COMPANY NOTES 


Armament Shares.—Whien we last discussed the 
prospect for armament shares we concluded that, despite 
the very low level to which yields had already fallen, the 
outlook remained good, owing to the large replacement 
requirements which had accumulated during the depres- 
sion—if for no more sinister reason. Unhappily, our fore- 
cast has been more than fulfilled. Writing in this week of 
September, 1935, however, it is not easy to forecast the 
course of armament shares over the next few years. Fun- 
damentally, the prospect depends on whether League prin- 
ciples fail or triumph at the present session. In retrospect, 
it can be seen that so long as the Disarmament Conference 
was in prospect or in existence, an appreciable effort was 
made, particularly in this country, to restrict armament 
orders. That effort is reflected in the poor, or relatively 
poor, profits of armament firms or armament departments 
of composite firms, whose results for recent years are set 
out in the annexed table. Stalemate at the Disarmament 
Conference happened to coincide with incipient economic 
recovery. The first increases in national armaments expen- 
diture could thus be attributed to the ‘‘ overtaking of 
arrears of defensive equipment,’’ which contributed to some 
‘natural ’’ recovery in armaments profits. Latterly, 


however, a new argument for re-armament has been heard, 
which does not speak of ‘‘ arrears ’’ but of ‘‘ dangers.’’ So 
far, this happens mainly to have affected the Air Force in 
this country, but it is a general policy applicable to all 
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forces. This would appear to indicate a new degree of 
demand, unknown so long as Disarmament Conference 
hopes remained. In addition, it is undoubted that our own 
Navy is equipped with ships much above the usual age. 
A ‘‘ normal ’’ replacement demand of considerable dimen- 
sions is likely to show itself as soon as the new agreements 
of this and next vear are settled. The general prospect for 
armaments demand is thus ‘‘ good ’’ independently of any 
catastrophe which may occur in Abyssinia or Europe. It 
should be realised, however, that in the event of any sudden 


(Profits in £°000) 








| 
| 1929 | 1930 | 1931] | 1932 1934 | 1935 
i 








! 
| 1933 | 
: | | | { 
Birmingham Small Arms | | | | 
(July 31) | 
Earned for pref | 336-4%| 148-0 |Dr204-2 | Dr797-9| 135-7 | 15-2 
Earned °, forord....... | 13-8%}| 5-6] Nil | Nia | Nil Nil 
Ord. div. 6° 5} Nil | Nil | Nil Nil | 
j ; | 
Cammell Laird (Dec. 31 | | 
Gross profit | 89-9 1110-2 | 32-8! 17-0 89-8 | 67-8 


|No preference dividend paid. 
' 











| 
: 
Projectile and Engineer- | | 
ing (Dec. 31) | | | ' 
Earned for ord | 13-7] 10-7] 34 5-5 3-7} 10-4 
Farmed | WS] 89} 2:7] 4-4 30) 83 
Div. 7h 74 5 5 | 5 | luv 
John I. Thornycroft | | | 
(July 31) | | | } 
Earned for pref | 123-7 | 90-9 | 4-9 |Dr177-6 | Dr101-1 | Dr66-9 | 
Earned °,, for ord } 32-8 | 20-5 Nil | Nil} Nil Nil 
Ord. div. | 173) 3] Nil Nil | Nil Nil | 
| | | | 
Vickers, Ltd. (Dec. 31) : | | | 
Earned for ord 523-8 357-7 156°3 | 110-8 | 125-2] 195-1 | 
Earned °, | 159] m3{ Stl 36] 41] 61 
Div. °o 8 | 8 | 5 4 | 4 6 


Webley & Scott (Dec. 31) :| | 
Eamed for pref |} 0-8 | DrO-7 1 Dr2-8 | Dr8-5 | Dr8-9 | Dr8-1 
No preference dividend paid. 





Yarrow & Co. (June 30) | | | 
Earned for ord oe 3-3 9-7 | 16-2 | 18-5 20-1 | 7-0 | 
Earned } 2-8] 69 12-7 14-8 16-2 | 29-0 
Div. | Ni | 5 5 | S | 5} 10 


| 
* Half-year’s profits multiplied by two. 


pressure on the manufacturers for national re-equipment, 
profits are certain to be closely limited by State action and 
public opinion. Revival from depression, rather than great 
positive prosperity, would therefore be in prospect. In- 
vestors who do not wish to speculate should also reflect that 
if League principles are upheld in such a way as to prevent 
war, the opportunity may occur for a new start towards 
collective security and some measure of arms limitation. 
In any event, investment should only be in the concerns 
which have a sound record. Bargain-hunting can be left 
to specialists. 


* * * 


‘* Unilever ’’ Stores’ Position.—For some time past 
falling profits and dividends have suggested that the 
Unilever group of retail stores have been meeting unusual 
difficulties. It is now announced that the interim dividends 
of the Home and Colonial and Maypole Dairy concerns are 
to be passed after an unbroken period of more than a 
decade. The directors state, in each case, that since the 
beginning of the year they have been engaged in reorganis- 
ing selling policy, with a view to re-establishing the turnover 
on a larger basis. The improvement in trading justifies the 
continuation of the policy, although it entails a temporary 
reduction in profits. For the inauspicious trend of both 
companies, recently, various reasons have been adduced, 
such as the effect of falling butter prices or margarine con- 
sumption, depression in basic industrial areas, and falling 
commodity prices. These factors, however, have been 
common to provision retailing in general. The experience 
of the group (which also includes Lipton and Meadow 
Dairy) appears difficult to reconcile with the satisfactory 
results of such a competing organisation as the International 
Tea Company’s Stores, or with the increase of 6.2 per cent. 
in retail sales of food and perishables during a period of 
relatively stable prices from February to July, compared 
with the same period of 1934. The late chairman of Home 
and Colonial described a new policy of decentralised 
management at some length at the meeting in March. The 
latest announcement that modernisation of shops is in 
progress may therefore mark the supersession of the earlier 


tember 7 192: 


policy, whose advantages in a chain org 
presumably be exhausted at an early sta; 
will anxiously await the eventual rest 
for recent events have taken their t 


ANisation yoy; 
Stage. Shareholder 
sults of the new alow! 
oll of share prices ™ 


* * * 


Investment Trust Recovery.—The improvemey . 
investment trust revenues continues, in modest { hie 
to reflect the general advance on the home industri 
It is still tempered, however, by the difficulty ar. 
insular phase of the recovery cycle, of obtainins .. 
adequate return upon foreign portfolios. Nevertheless - 
cent profit figures, as a whole, show a significantly Jaro 
percentage increase compared with the previous year +s. 
those published earlier in the year. During May to July 
the advance ranged between 15.6 and 20.5 per cent. “yi 
debenture interest had been met. The following tabi 
analyses seven recent reports, on the model adopted tn on 
Investment Trust Supplement of December 1, 1934: 7 


ach 
aShion 
4) 

dl fror: 
















(Amounts in £"000 





Invest-] Steam- | —— 
—_ - ie. 
#) trial 


) 
Banter British | ©°®4 Fo tndus Invest | 
Years ending 





—_ 








Ce ee 
Date of accounts Apr 30| June 30) May 31)Mar 31) May 1 !May 31/Apr. 33 
| | | 
Total income, al) sources, | 
before debenture inter- } 
est, after income tax— | | | 
1930. 169-6 | 259-3 | 221-5 | 477-4 | 462-2 | 180-5 
1934.. | 97-3 | 157-7 | 120-3 | 233-8 | 292-3 | 2 
1935.. | 110-0 | 154-8 | 132-7 | 276-0 301-0 | 130-7 
| 
Amount earned for or- | | | 
dinary, after income tax | } } | 
Rscmeputcves | 107-3 | 163-2 | 130-2 839-4 | 292-0 | 125.2 
1934 ‘ 37-6 64:7 | 33-4 100-6 135-0) M9 
1935...... : 49-0 | 60-3 | 44-6} 140-0 | 146-2] 69-0 
| 
| | 
Amount paid on ordinary | | 
after income tax— | j 
1930).. . 80-8 | 155-7 110-0 | 248-3 | 211-9 82-7 
1934 ; 34-5 | 68-9 30-6 22-0 133-0 vied 
1935....... 38-6 | 69-8 | 34-9 | 130-6 | 135-8) 57-9 
Percentage earned on or- | 
dinary before income tax | | 
1930.. . 15-3 | 32:5] 16-3 | 24-21 27-1] J 
F936 .00s- , ‘ bed 4:7 | 4 } J3°2 | 
_ ae 7-0 4-3 5-8} 10-2) 12-9) 1 
| | 
Percentage paid on or | | 
dinary, before income tax 
1930.. acne 11} 11 14 IB | 2 | Ie 
1934.... : ‘ 5 5 4 9 | 12 | ‘ 
1935...... 54 5 | 4 yo} a | Ss 
Current quotation for or- | | = 
dinary stock ............... | 132} | 1134 | 743 | 257 905 | 212) | oH 
| 


J Lid . £ = old 
Yield per cent. onearnings [5 5 9/3 15 9/715 9/319 S54 4 OF 19 UF? 
Yield per cent. on divi- | | | . 
ends oo. 4 3 O14 8 26 O 9/313 1113 18 84 0 
| 


et eleail 


(a) For particulars relating to ‘‘ ordinary,”’ read ** de ferred "' throughou 


The revenue figures have been adjusted, where necesss!} 
to a net basis, after income tax and, to preserve Compe~ 


1 
' 
ts. pave 


bility, exceptional credits, such as tax repayments, ¥° 
been excluded. On this basis, the sample shows an acves* 
of 8.8 per cent. in total income during the latest ye 
Equity earnings, however, have increased by as - 
18 per cent., as a result of the ‘‘ gearing ’’ factor. In 
cases dividends have been increased, usually by § pet 
and with one exception, all are well covered by ics 
earnings. The assets position shows general improve 
The British Steamship, Continental and Industria}, ™ 
Investment Trust Corporation all report appreciable Seal 
tion in portfolio depreciation, which is covered ee 
tially—and in the last case handsomely—by av" 
reserves. The Trustees Corporation book values are 
covered, while Witan Investment has achieved . a 
increase in investment appreciation. The tide of oa 
ment trust fortunes has ceased to ebb, and in the — 
of international calamity the guarded optimism. disp!a} 

by recent chairmen’s speeches may well be justified. 





fy lly 
pus! 
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* * * 
Triplex Safety Glass.—Although this te 
trading profit has fallen, in the year to June 30 — ait 
£130,787 to {126,692, the precise trend of earnings 7 a 
cult to ascertain. The latest figure includes a 10 mite 
dividend (£3,797 net) from Triplex (Northern), 








j= Qa 
3 september 7, 1935 
vould snst nothing in the previous year, but is shown atter 
lders vino the cost of certain patent rights acquired during 
licy. _— Since the company returned Ios. per 41 share 
om three years ago its capitalisation has been dis- 
P = ae in relation to its earning power, and this year’s 
re ‘sed dividend of 30 per cent. 1s paid out of earnings 
a i nearly 50 per cent. aa 
hy 1933 1934 1985 
hioz i ‘ | 
ror + from trading ... 97.225. 130,787 126.692 
t BA cccunsnencnisnicot 2715 1,562 6,239 
' BE -<:seapaneninneniantxen 99.940 132,349 152.931 
ne tors’ fees and bonus ...... 2,750 3,054 850 
al ger nent ” cons and obsolescence 19,058 23,094 * 20,578 
5 EERE oer 29 500 31000 25,000) 
A ccciiiniiansin 55,63? 75,171 i, 503 
7 | Paid ...cccccecsssevees 37,500) 38,750 46,500 
tad Oruinar) 7} Pare 475) 2hscnsess 3N-4 8-5) d9°8 
Nn our L Paid (80) ceeeeeeeeees 235 25 30 
7 coommunnate Seniinniairnenns 25,000 37,5002 50,0008 
—. isMied TOFWALE: <...0600.85: 14,411 13,331 3,335 
rransfer fees, Interest on investments, profit on realisation of 
w rvestments, ete. + Including royalties, 445 * Written oft 
§ It is not the present intention of the board further 
ncrease reserve. 
—s Ix company already appears to be well on the way 
- svards the establishment of a dominant position in its 
i comparable, mutatis mutandis, with that of Cour- 
ds in the rayon industry, after much the same 
¥ yperience of over-production and weak selling by com- 
is <itors formed during a market boom. That, however, 
ow very much past history. The company’s products 
re standard on most British motors, and their increased 
ye on military and civil aircraft (not to mention such 
rhicles as armoured cars) gives the shares a ‘‘ rearma- 
Ment equity "’ whose interest, under contemporary con- 
4 itions, need not be stressed. The management is 
: owing commendable zeal in developing new products. 
n 1933-34 the whole cost of the plant for manufacturing 
toughened '’ glass was met out of liquid resources. 
\ithin the last twelve months the rights in a new type of 
wing glass, “* Thermolux,’’ have been acquired, and a 
‘ subsidiary, Quickfit and Quartz, Limited, has intro- 
ved a proprietary scientific glassware on the market. 
lie 10s. shares, at 74s. gd. xd, yield £4 os. 3d. per cent. on 
) per cent. dividend, and as much as {7 Qs. 3d. per 
on earnings, and would seem to hold appreciable 
‘ure promise. 
Sy * * * 


Sussex Brick Merger Questions.—lLast weck’s 


mouncement that this company had purchased the share 
J tal ot Dorking Brick Company has been amplified by 









a | circular to shareholders dated August 30th. Certain 
is pelts emerge from this document, however, on which 
a atcholders may consider further information desirable. 
al ane price involved is £257,500, to be financed 
h a oe : 120,000 {1 preferred ordinary shares and 
fout secificalhe deferred shares. The assets involved are not 
w “aicaly valued, but are included in a_ statement 


t combin 


ed net assets of the two companies. Since the 





pasts Russe : 2 ws ™ e 
aa ce figures are based on the balance sheet at 
i a bil €r 30, 1934, shareholders are therefore under a 
i : ; ity in calculating the amounts attributable to the 
ase ; es undertaking. The respective positions of the two 
sb “ms, on this basis, appear to be as shown below: — 
fat Sussex Brick Dorking 
Combined as at Brick 
Fined ; Statementt Sept. 30,1934 computed 
es amets ......... 433,462 310,069 123,393 
- Current assets 
ave Ss OCK 
* “a iiticdeetases 44,046 36,813 7,233 
Met tee one, 49,506 33,487 16,019 
Seba tteeeeeesseens 51,900 54,837 Dr. 2,937 
“ubsidiary Co’s, ... 6,698 6,698 
a OC ecinactiesc5: Sen 
anys ‘Tent liabilities 65,298 54,377 10,921 
from \ 
oft Veter e ace > oO- = 
ait Net event assets ... 86,852 77,458 9,394 
cea + Sonn aseet ...... 520,314 387,527 132,787 
‘ited, 1934. eich figures based on balance sheet as at September 30, 
1935, and ing Brick fixed assets on valuation dated August 17, 


“Current items on balance sheet as at September 30, 1934. 
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From this analysis it would appear that the net assets 
involved are valued at 4132,787, leaving a presumptive 
balance of £124,713 to represent valuation of goodwill. 
This would represent between six and seven years’ pur- 
chase of the average ‘‘ adjusted "’ profits of Dorking Brick 
tor the last three years. The profits, after depreciation 
and after such adjustments as are ‘‘ appropriate,’’ in the 
opinion of the auditors, have risen from 413,697 for the 
year to September 30, 1932, to {26,044 for 1933-34. The 
latter figure, however, takes no account of the results of the 
Old Crown Derby China Works, formerly conducted by 
the Dorking Company, but recently sold. No information 
is available regarding the terms of this disposal, since the 
Dorking Company’s fixed assets are taken at a valuation 
dated August 17, 1935, presumably after the transfer had 
been effected, and the current assets at balance-sheet figures 
as at September 30, 1934. The profits of the Dorking Com- 
pany are stated to be in excess of those for the correspond- 
ing period last year ‘* exclusive of a non-recurring loss ”’ 
accruing from the China Works business. No information 
is given as to the issued capital and directorate of Dorking 
Brick. From the latest return at Somerset House, it would 
appear that the issued capital amounts to £55,000 in £1 
shares, after a bonus issue of 100 per cent. in January last. 
The directors are given as Gerald Thomas Gorst, Francis 
Edward Howard Paget and Joan Florence Paget. The 
terms of the bonus issue would appear somewhat surpris- 
ingly favourable to the preferred ordinary shareholders, 
who, though they are pure ‘‘ preference’’ holders, without 
any equity rights, are entitled to four new shares for every 
five held, at 23s. per share against a current quotation of 
27s. od., compared with rights to seven deferred shares for 
every twenty held, at os. against the present marking of 
12s. 3d. In view of the attractive bonus terms in each 
case, the decision to underwrite the issue at I per cent. 
would appear equivalent to “* paving twice over "" to ensure 
subscription. An explanation of the points raised in this 
Note might, we suggest, be given at next Tuesday's extra- 
ordinary meeting before shareholders are asked to 
authorise the necessary increase of capital. 
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Debenhams Improvement.—Early in 1934, this 
company (which owns a direct controlling interest in many 
famous retail businesses, including Bobby’s, Drages, 
Harvey Nichols, Plummer Roddis, Stagg and Russell, etc.), 
overhauled a somewhat unwieldy financial organisation, 
its subsidiaries, Debenhams Securities and Drapery Trust, 
being absorbed into its own undertaking on terms involving 
a considerable writing-down of capital. The company has 
subsequently made gratifying progress. Its capital struc- 
ture is still decidedly ‘‘ high geared,’’ some {9,151,411 of 
debenture and preference capital ranking ahead of £500,000 
ordinary shares. Thus an increase of 11 per cent. in profits, 
from {585,992 to £654,928 for the year ended July 
31st last, more than doubles the percentage earnings 
on the ordinary shares—if an amount equal to the require- 
ments of the Third Preference shares, which did not rank 
for dividend until August 1, 1934, be allowed for in calcu- 
lating the ordinary earnings of the preceding year: — 

Years to July 31 


1934 1935 
f 4 
Balance of profit and loss account’.............. 585,229 654,029 
PRED BONED visswiscvessccensnescosesceseesees 585,992 654,928 
Debenture interest and fees ...................5- 146,253 145,427 
Directors’ fees ............. gg leiceh bc eniueeeeeeee Nil 1,500 
NN coy cdi becuse vhaswentsbube 130,000 130,000 
Preference< 63°, second ...... 140,000 130,000 
PNR iach cps ven'sbh sobs eee sntie Nilt 119,000 


167,739 129,001 


a ek ales 
I 
Ordinary 


pogake Nil 62,500 

i cue areas cneunne’ 43-8* 29-7 

\ Paid (%) Nil 124 

es ANN IRIE ap ockcbasabebencesvnsaneseeaves 50,000 50,000 
RE RNR BI oo oiicn'sn ve che nexss oes vunieeeseve 119,740 136,241 


* Including dividends from subsidiary companies and other in- 
vestments, rents and interest receivable, and after providing for 
income tax. + Third preference shares did not rank for dividend 
till August 1, 1934. Had they ranked for year to July 31, 1934, 
earned rate on ordinary would have been 13-1 per cent 


The recovery in profits appears to be due both to an in- 
creased volume of sales and to improved internal arrange- 
ments. The company has recently acquired an old-estab- 
lished business at Great Yarmouth, and disposed of the 
undertaking of J. and E. Bumpus, whose island site has 
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been leased for 99 years. The balance sheet a 
subsidiary and other loan and current acc on 

ae oe aCCounts with 4; 
parent company are being steadily reduced, with benefe:s 
results to the latter’s cash position. Market inte a 
been chiefly concentrated, recently, (a) on the Third P. 
ence 10s. shares, which are covered 1.34 time “ie 
year’s profits and yield {6 4s. 3d. per cent. at their ‘ 
price of 11s. 3d.; and (b) on the ordinary ys. Sete 
stand at 3s. 4$d., to yield 48 16s. per cent, mip. 
and £3 14s. per cent. on a 12} per cent. diy 
latter necessarily have speculative possibil 
total profits are rising. 
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* * * 


Other Company Results.—This week's pepo. 
summarised on page 494, include the results of p> x0: 
tional concerns. Improvement is shown in three "hear 
industry "’ reports. In this group the net profits of R an 
W. Hawthorn, Leslie and Company, have advanced fr 7 
£160,157 to £23,194, despite depressed conditions on Ty. 
side, and the dividend is increased from 4} per cent. 
5 per cent. J. Blakeborough and Sons, the Yorks: 
engineers, also report a substantial recovery, and ors. 
ary dividends are resumed with a 5 per cent. payment i: 
teresting dividend announcements in this group come fer 
Lochgelly Iron and Coal, which is to pay 4 per cent. fi 
the year, after 8 years’ absence from the list, and Sheff); 
Forge and Rolling Mills whose 5 per cent. payment is 
first for fourteen years. In the stores group, Hare, 
Nichoils and Company, the Debenhams subsidiary, repr 
net profits of £103,211. Owing to the capital changs 
effected when the business was converted into a publ: 
company in May, 1934, this result is not directly co. 
parable with the previous year. Textile reports cw. 
tinue to make a poor impression. Both Leigh Mi 
and Wardle and Davenport report lower carnings, bu 
dividends are maintained at the previous years leves 
D. Gesteiner reports an advance in net profits trom 
{121,364 to £156,056, the dividend being increased from 
30 to 35 per cent. It is proposed to make a 12} per cet" 
capital bonus. The Imperial Chemical — Industns 
ordinary interim dividend is maintained at 2} per cet 
Associated Portland Cement is to pay a maiden intent 
of 5 per cent., and British Portland announces an increas 
payment of 7} per cent. against 5 per cent. 


* * * 


Company Meetings of the Week.—O» kt | 
of this issue will be found the reports of the Paiests 
Electric Corporation and the City of San Paulo Impr« 
ments and Freehold Land Company. At the Past 
Electric meeting the Marquess of Reading stat d that dunn 
the past year the Corporation had connected 13,403 #* 
tional consumers and increased its sales of energy by “ 
70 percent. Mr Herbert Guedalla informed shareholce' 
City of San Paulo Improvements that sales of all pron 
ties had shown a pleasing increase. 
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THE market's traditional distaste for the muddy pang! 
international affairs has not been alleviated ont 
week’s unfolding of the Italo-Abyssinian dispute 9°” 
and Geneva. The early reverberations aroused by - ‘od 
notorious Standard Vacuum oil concession quickly 


: ; . ace may 4 
away. The market's chief concern for peact spat bate! 
contributed to a rather hopeful tone on 1 eae red 

- . 3 Te Li 
news suggested that the wish largely fathered 


r , ° ~eneVv e stuai : 
thought. Wednesday’s proceedings at Geneva were stuc’” 


with partial relief on the mild outline of French — ae 
dealers showed continued reluctance to take a Vie" 
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” Market for many wecks. 


September 7, 1935 


arse of events, owing to Italy's uncompromising policy. 
Tuesday's ‘bump ”’ and a milder recovery on [hursday 
avided the only relief from a week of sagging gilt-edged 
The rise, however, was largely confined to the 
irredeemable issues. Early relief from a pre- 
Sus display of nervous selling was partially maintained, 
it the unpromising start at Geneva prompted a dull tone 
te on Wednesday. India loans followed a similar fluctuat: 
ye COUTSE. Canada _ issues turned weak, following the 
portunities of Calgary, from the land of Social Credit, 
- Federal assistance to avert default on its September 
bt payments. , j 

Foreign bonds continued uneasy. Austrian issues were 
don Monday, but responded later to the progress in the 
nubian Pact negotiations. German bonds moved in 
ilar fashion, although the Potash issues were talked 
her on current sales estimates. Peruvian issues 
rracted some attention on the reported provision for 
sign debt service in the Budget, discussed on page 476. 
hilean bonds were reactionary, but irregular support 


ices. 
pysiuve 


ssted Brazilians. 

The market's expectation of better rail traffics was con- 
med this week, although the figures were anything but 
xciting and rather disturbing as to mineral traffic. After 
guiet uneasy Opening, improvement set in on Tuesday, 
ut the fractional gains established were not wholly main- 
pned as the market relapsed into quietude. Idle condi- 
pus prevailed in the foreign rail section, but prices were 
poadly maintained. 

industrial markets took their cue from gilt-edged. 

rvousness Was temporarily allayed on Tuesday, but 
uxter—though possibly less uneasy—conditions set in 
ter. Throughout the week fair support was evident in 
rain sections, primarily with an armament interest. Iron 
pi steel issues, including Hadfields, John Brown and 
uth Durham, received steady and widening attention, 
ii aircraft issues, particularly Bristol Aeroplane, re- 
uded to reports of high pressure business. Motor shares, 
ivr initial uncertainty, maintained Tuesday’s firmer ten- 
icy, Standard providing a strong feature. Brewery 
sus tended to recover after a poor start, on more confi- 
eit consideration of the July production figures. Dullness 
vailed among electrical equipment shares and rayons 
came easier. In the stores group, the Unilever concerns 
tre depressed on the passing of the interim dividend, dis- 
ised on page 478. Bear covering strengthened leading 
sacco. issues, but irregularity ensued in mid-week. 
mong leading miscellaneous counters, an easier tendency 
wed Tuesday’s improvement, which was evidently due 
h part to bear covering. Imperial Chemical ordinary were 
f cemand on dividend anticipations, although the declara- 
‘Was in fact unchanged, and many building issues 
‘overed more than their initial losses. Triplex continued 
‘quest on the profits figures, set out on page 478. Elec- 
‘\ supply shares recovered from initial easiness, and 
conditions prevailed among bank and _ insurance 
“ates as the week progressed. 

Ol shares opened in dull fashion, largely on account of 
ee Jifornian price cutting. Precautionary marking down 
ne Issues, however, attracted buyers, and firmer 
“sons were assisted by increased Continental interest 
: oe sday. Renewed easiness appeared later, however, 
‘‘ympathy with the general tone. 


ry 
r 
Ait] 


Conditione ; ‘ 
nditions in the rubber market were anything but 
‘PP. The sharp weakening in the price of the com- 
WUITY c ‘ J . . . . rT 
“ty brought down share quotations in its train. The 


n week recovery relieved the market of considerable sell- 
Pressure, but it was insufficient to recoup early losses. 
Kitation outlook is discussed on page 477. After a certain 
a the tea share market developed a firmer ten- 
im mid-week, for the rising tendency in the Mincing 
—— attracted buyers to a market rather short of 
a 

cate ening tendency in the Kaffir market suggested a 
,, Won of the depressed tone which has overhung 
Prices were marked down on 
t without exception, and it appeared that 
was still in progress. On Tuesday, however, 


( nday almos 
reed selling 


Shop ’’ ¢ . . - : 
bidenine oe was at times in evidence, and a slight 
8 e ori 
WUotations, mand had a rather flattering effect upon 


Even the Cape appeared as buyer on Wednes- 


THE ECONOMIST 





ELECTRICAL ENERGY for 


Power, Heating and all Industrial Purposes 


on the North-East Coast 


NORTH-EASTERN ELECTRIC SUPPLY Co. 
varliol House, NEWCASTLE-UPON-TYNE 
SITES FOR WORKS Apply to above address for particulars 





Ltd. 


— 
day, and the August returns encouraged a brighter tone, 
particularly in the ‘‘ heavies.’’ West African counters 
staged a partial rally on Tuesday, which was not main- 
tained, while Australian issues remained extremely quiet. 
Rhodesian copper shares showed little change, while tin 
shares, with the exception of Malayan issues, ruled dull on 
Wednesday's sharp fall in the metal. 


. *“ FINANCIAL NEWS DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchanve Lists) 
eA eNonemEe eo armennEEEEEcseesnememmne ome et 











Week to , ! | 
Aug wv | Aug. 2 5 \ug 30), | sept 2 S pt. >, 
1935 ‘| 1¥35 1445 435 Iss 1945 | 1935 
' | 
eee 











Government and | | | 
Municipal Loans 5,344 1,018 1,044 l Liee | | 19 
Transport, Com- | | 
munications, and | 
Public Utilities... 4,110 758 | 773 81 53 | 7 | sel 
Commercial and | 
lndustrial®........ 15,213 2 727 3.096 3,14 BG 2 gay 3371 
Banks, Insurance | 
and Financial ... 2,629 451 549 534 6. 1 548 
Mines (including 
Nitrate) .......... 5,862 1,144 1,119 1,100 S67 aD S14 
iat euceiiadndiebies 655 120 1 117 > low 
Rubber, Tea and 
Re iscinncineinn 878 172 143 4 6 | } 
BORD dcnecses 34,691 6,420 6862 4,21 6,48 6.950 
Corresponding day 
GD incccexccece 7,876 7,364 | 7,91] 6,583 6,997 | 7\5¢ 
' | 





*® Includin,, lrou aud Steel aud Brewenes 
REVISED “‘ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL 
ORDINARY STOCKs. (July 1, 1935 = 100) 























Highest Lowest sel Recall P | sae at 
of 1935 of 1935 | Aug. 29, | Aug. 30, | Sept. 2, | Sept. 3, | Sept. 4, | Sept. 5, 
(Aug. 13) | (Mar. 27 1y¥35 1y45 1935 135 i935 1935 
' ' 
104-2 87-4 | 99-0 | 99-2 | GS-7 99-6 ga-g | 10-5 


** FINANCIAL NEWS” DAILY AVERAGE OF 2() FIXED INTEREST 














sTOCKS. (1928S =— 100 
Highest Lowest | ae ne . 1 
of 1935 ot 1935 | Aug. 29, | Aug. 30,] 5 2, | Sept ” t, | Sept. o 
(Feb. 1) | (Mar. 29) | 19 | eee a 
j j | 
141-0 | 135-9 136.7 136-6 ]lan-4 136-5 | 1 | 136-4 





FOREIGN STOCK EXCHANGES 


NEW YORK 
SincE Congress took its leave of Washington, the strong 
market movement, on which so many hopes are being built, 
has failed to gather its expected headway. Many operators 
prolonged Monday’s Labour Day holiday, and it was only 
at the end of a very quict session on Wednesday that signs 
of increased activity and higher prices were manifest. The 
recent quietude has probably been seasonal, political and 
not unhealthy. Despite America’s much-advertise d isola- 
tion from the war problems of a troubled Europe, this 
week’s critical discussions at Geneva have been closely 
followed by professionals and public alike. So tar as 
domestic possibilities go, time is being profitably spent on 
a study of the heterogeneous output of the closing hours oft 
the Congressional session, and neither first nor st cond 
impressions are wholly reassuring. The prophets of a 
resumption of market activity, which are still in a large 
majority, base their case on non-legislative recovery torces 
—the more than seasonal advance in industrial operations, 
the increase in retail business, the revival of demand for 
‘‘ capital goods ’’ and, above all, the indications of grow- 
ing activity in the building trades. For the moment, how- 
ever, the markets are awaiting a new buying lead. The 
strongest securities this week have been Gove rnment bonds, 
helped by the speedy over-subscription of the Trea- 
sury’s issue of $500 millions in three-year notes. Unex- 
pected weakness, however, has been evident in bank shares, 
after the reduction of the dividend of the Central Hanover 


(Continued on page 454) 
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7 LONDON ACTIVE SECURITY PRICES AND YIELDs 


Note—Shares with a New York Quotation or with definite American interest ave distinguished by italics 


: : : iz as yment, less incorne tax at the star 1 

: . Sie ; 5 te for interest accrued since the last date of payment, : andard rate, wy, 

oe -d tiiterest stocks quoted below allowance is made fc — ee : ‘ a ‘s > Where 

a ae oe . é rt he late the vield includes any profit or loss on redemption ; where The lp cneaetean sh =e 2 ieee 
Mnitelv ee ule & Ce ain a i i J . Rie ae n 7 a 

ae Sn shou stands at a discount and the earliest date when the quotation is above par. oan ae 


late of fenays 
: : : : w is made for accrued dividenc 
' » enhance , . erim dividends. Allowance is made ‘ 
dividends, account being taken of any enhancement or reduction of interim PRs. : 


dent iy 


“he lat 
1 cur liv” ateR 


alculated by Teference to + 
is in calculating the Vield or 


Prices, 








Shang 
Prices, ~ 
y 1935 p Year 1935 aa _ ) | Price, Price 
ces i Price, Prive an. 1 to alf-yearly 1 ee 
Veartaay Jan Nictten: vom aut.) — ep 4, Dividends Name of Security 408 Sept. Hee Vie 
set eee ——e 28, 4, a Fall 1935 inclusive 1935 1935 Fall 193s 
inclusive 1935 1935 4 
High-| Low- (a) (b) (c) 
| a a | Seer é s.d. est est % oe fs 
est est est est } oe f 
British Funds ' de ‘ 9 11 [44 disS% dis Nil Nil AngloS. Af10¢5 pd. 52dis 52 qj \ 
933 734 948 822 . Consols 24% cneese S40 83) xd 5 - 91 49 $/- Nil Nil American B11} fy. pd. 66 ea \ 
120 1093 Uist, Us Do. 4% Red. as per ai 1 299 47/6 42/- S{a)(d) 5(b)(d) Bank of N. Zealand 1 45 439 13 Ml 
on or after Feb. 1957 (m) = 113 1134 ' . oi | 380 Gia) 6(b) Bank of Englaad Stk. 363) 2 1 MIT g 
1023 92 103g 100) Conversn. 23% 1944-49 LOI xd Lo hx d , = : z 78 10} 71/- 7(6) Za) Barclay B.(f1) ......... 76-75 ! . 14 
BOSH O7E | 1078 | 2055 || Do. 3%, 1968-S3...... || 1048 103) ama 3 34/104 2b) 2a) Barcl. (Dom. &-)ALI 386 ye. tk 3s 
97 gio 5 lO5xd 104ixd : 349 41/3 34; 4 4 . . r= el. § 
111d 1014 1127) 104 Do. 34°, after 1961 (s) x ix 2 : 4 ot 84 4(b)(k) 3h(a) Bk. of Australasia (£5) 9 9 ; 
116g 1OS€ 1143 1104 Do. 44% 1949-44... LIE 11 = 4 = ai 84h Bh(c) 8ic) Bk. of Montreal ($100) £36! £35 ie a 
1244 115 1244 118; Do. 5% 1944-64....... 120h | 120] 212 ¢ 26} 22) S(c)lo) S(c)(o) Bk. of N.S. Wales (£20) 26 4, 
1042 98i 1% = lolg Funding 3°% 1959-69 .. 12) 102} 2 18 0 On 9 80.7% 6(c) 6(c) British Overseas A {3 85 gs : 
121% 1114 W2ig. 115! Funding 4°, 1980-90 - 116 116) 5 - © 16h 13 4 Jia) 7(b) Chtd. of India (£5)... 13! 13} si ges 
103% 1014 1O24b WTS 3°, Treasury Bds. 33-42 bong lon} 2 35 $ 14/43 116 23(a)(o 3) (b)(o Comcl. Bk. of Aus. 10/- 139 139 : 
1193 1098 1193) 1123) “Victory Bouds 4 tases 113\xd 113) d 3 10 6 863° 776 81(b) 8! (a) District A £5, 41 pd. ... S863 883 e- 
109% 101 110g 1042) WarLn3}°,after1952(p) 105} | 1054 3 6 a | oe | bn | Oa Bcieeeees.. | sea | oe 5! Sea 
984 86 98% 935), Local Loans 3° . ; 95 94xd i s = - 90 7474 24(d)+ 2h(a)t Eng.Scot.& Aust.¢5,(3pd 80 Ri) +: 
1044 el 104 44 103 Austna 3", 1933-53 ... 103 103 : : . , Ny ws 64(a) 114(6) Hambros £10, £2} paid 11 1 
83} 61} S64 70 OS), eee 71} 7Ixd . 5 £1403) £1034 3(h) hla) Hong. and 5S. ($125) ... £106! S14) (2 
93 74 95 Sos LO EE : 3: S2xd i 3 I3 = I a3) 37/41 6d) 6(a) Lloyds £5, with £1 pd. 396 39 fd 43 
99} 864 1005 91it Do. 34%, votseeeseeeeees 94h 93xd s 233 & oa 73 7(b) 7(a) Martins £20, £24 pd. ... S2 3 Ai ao 
118 losg 119415 Do. 44°, 1958-68 116 116 310 4 a4 87/3 8(b) 8(a) Midland £1, fully pd... 9116 926 41 8 4 
1073 105 lus} 0 107 U.K. & Arg. 4°, A (1947) 107} 1074 sé 3 43; 37 11() 4(a)_— Nat. of Egypt pe 39) 394 . 
> Dom. & Colonial Govts. 1 214 5 45} aif 9(b) 9(a)_-Nat.of Indiaf£25,£124pd. 42 42 5 
117g 107% 113%: 108 Australia 5% 1945-75 111 | ant ; - 154, 138 74(b) 74(a) Nat. Prov. £20, £4 pd. 14148 is 
107 103 LOS lozt Canada 4% 1940-60 ... 106 | 103xd 3 6 482 4534 84(b) 8t(a) Royal Bk. of Scotland 465 463 2 i 
cee | MaRS || SSS | £i76 | Gobd Conse 45% tees... || 810 | t09 ; 3 SH 15} 13h) Sta) 716) St.ofS. AL £20,45pd. 14) 
120 «113 bao) 117 Nigeria 5% 1950-60... 120) 120 -- 69s 74 85/- 3(b) (a) Westminster £4, {1 pd. 90 896 —# 
117 109 1154 1123) )ON. Zealand 5% 1946 . 113 113 $ 10 9 v2) Discount Cos. - 
1093104 110 lod Queensland 5 » 40-60 108 105xd $17 7 926 796 10(b) a) Alexanders £2, £1 pd... 87 6 876 ; 
119g 111E LIB NSB SS. Africa 5°, 1945-75... 17117 5 FO Gh «5H «5() Sia) National A 2} flly pd. 656 its 
Foreign Governments 6 || 13} 11 15%) 9{a) 7 Bé7h,é2hpd. 12) 123 ; 
1014.89 101g. 9S Argentine 4% Resc. 1952 100 | 100 4 0 124 11g 124(6) 74(a) Union £3, £24 pa. ...... Mi) oan 4 
95 69} 1013) 3844 Austria 7° 1957 re 92: 92 : 716 0 = a as 
me | xe | HOU | BAL Do. 44% 1934-50... 87 | 96} * 218 Sil 31g 284  40(a) $0(5) Alliance 1, fully pd... 39730 
63 374 | 63g 51 OB. Aires (Prov.)3)%... 58 | S99 +1) 5:18 8 154 -13¢  ¢3/6(a) t4/6(b) Atlas £5, £14 pd.......... 4h 14} - 
1142 108 | 1123 106 Belgian 7% red. by 1956 110,110! “48 3 ad] 12" 10 20a) 206) Com. Un. f1, fully pd. Okt 
Sof 19), 20) 154 Bulgaria 74% Loan... 16} | 16} 1 S10 Sil 24— 19) 28a) 4016) Gen. Accident £5, £14 23 | 23 ss 
Qik 723 84} 48 Brazil 5°%, Fund. 1914 524 53 ; 910 6 344 90 25(a) 25(b) Lon. & Lane. £3, £2 pd. 4s. 32) We 
30g 16, 23h 14 Chili 6% (1929) ......... at gee ee 48h 41g 12/-(a) 12/-(6) N.Brit.nMer.£5,61$ pd. 461047) 1 
Rb} 60} 914 71 China 5 y I ine 13% sd; ' 6 Ww ¢ 208 IS% 35(a) 40(6) Northern £10, fi pd. a “ 2 4 3 
100 873, 1004 84} Do. 5% (1913)......... 574 88} : 5 14.0 22) 1S; #25(a) ¢25(b) Pearl (£1), fully paid... 21 °1 9 
1102) 101g 113g , 103) Czechoslovakia 8°)... 184 10s} cu 8 17415 20/a) 30/5) Phoenix £1, fully pd. ... 165 16} 
ay 824 lu3} 93 SRE BM, ..cecnsvsevcesse 95 95 $3 6 ash 32 ¢92(c) *°5/a) Prudential £1 A aaa S4jad 34] i } 2 
894 76 893 59 SRE BE oo esscecccee 60 6 1) 16 9 110 9 Q1/- +374(c) *374(c) Do. £1, with 4s. paid... 102 6 126 ‘ 
1114) 0 104 109; lee Egypt Unified 4% ...... 103 103 318 6 104 8] 11(a) 19(4) Royal Exchange (/1)... 9} 9 } 
28§ 22 303 22% French 4%, (British) ... 27 273 4 6 6 9% 5 3/3/a) 3/35) Roval él, 10s. pavd x 9 ’ 
95} 464 78 59 German 7 0 I Jawes Ln. ou om 12 1 “a Sh 4 8}(a) 8415) Sea Insur., fi fully pd. 5 . 5 ; 
69; 307 | 58 39h Do. 54% (Young Ln.) 40. ~. Fy ested 43 4% 1/3(a) 1/5(6) Sun. Insur.,/iwithS/—pd on 3s 
3% 31 37} 3) Greek 6°, Stab. Ln. ... 34) 313 sh 84 6H 8b) *(Sa’ Sun Life Assur., £1 fy r 43 yy 
| mrt Bet oe ee ee | Or a. 19g = 18} H179(a) $30(b) Yorkshire (1, fully pd. 1919 
46 394 51 38! Hungary 74°, von 415 41 ; Sis 9 , “i ; Investment Trusts i i 
88 764 914 78 Japanese 5)°, 1936 65 9} ow) 5 619 “ 243} $4(a) 64(b) Anglo-American Deb... 255 235 
954 S4 97 854 Do. 6%, (1924) red 1959-93 93 613 0 4 as tHe) Oc Angio-Celtic Ord. ...... 5 0 
139 98 144 113 Norwegian 4%, 1911... 125. 125 3.5 0 a. oeall @  Willc) Alles Electvic, etc.,Ci... ;. s 
Sv 25 50 2 Peru 74% 1922 ......... 473 7} : g lis 14 i 2hic) Nile) Brit. Assets Trust 5 i 13.6 13.6 ; 
954 54 1004 95 Poland 7% ...... > ya ae 1 or 2474 222  ~=66/b) = (a): Debenture Corp. Stk.... 249) "Se , 418 
20% 142 163 8} | Roumania 4°, Con. 1922 8} 9 7 rf 69 13a) 14(b) For. Amer. etc., Def. ... 76} 13 
133 o ee 106, Swedish 3)% 1908...... || 130 4 ve 141 134 3(b) 24(a) Guardian Investment... 140) 140 ee 
113g lv2 1133 109 | U.K. & Argentine 1933 Llu) Hy ow ¢ 27525 3/a) 64(b) Indus. and Gen. Ord... 259 a : 
| ou B. Costs, (8850), | 8, 316 611.330 286 7(b)  S{@) Invest. Trust Def. ....... 0 312 aie a) oe 
oe ee Oe ee ees | | ; 169 126 21a) 44(b) Lake View Invest. 10/- 16-159 Ms 
saree e Corporation Stocks rs} 51 288 239 64(b) 34(a) Mercantile Investment 1711 1673 4 4 
53 18 37} 24 Berlin 6”,, 1932-57 snes =3 <2 a ee 190 163 44(b) 3(a) Merchants Trust Ord. .. 7 oe : 2 
1205 1144 120] 118) | B'mgbam 5% a ~ a : : 5 s 3009 266 6(b) Sia) Metropolitan Trust ve mn se 3 
r~ Oe 2 die 8 | 4) BR 1 1 7 aff 83 46 L0le) 44(e) Scottish Investment(3/-) on2} 21} +8 4 
Se | bak | ages | task | uetsoc ene sose-30 |: tsz’ | tae’ 7.2 | Sad Shanta | eek) | sack Sty’ Gentiles Montene ons. aay 212} 2 
124 -113¢ | 125g 1218 | E. London 5%, 1960-70) 122 122 3 8 1217 185 24a) Gib) Trustees Corp. Ord. ... | 2141 212) ~4 3 
‘ork | ‘wom, ost! omy Ice ee te es | "gs 3 3 5] 22s 193 8) Bla) United States Debenture 216) 212! 
O7t Bh BSE 92 [LCC 3% 88 | 8 t 6 ol, , Trot, 
an a 103%) 1013 Seine (Dpt.of) 44° 1952 v2 Wwe 18/104 13/6 2c) 2(c) Argentine Land, etc. {1 15 4 er \ 
| 2 22 Nil Nil Australian Estates, etc. . oe él ‘ 
Prices, 210 | 420) Na” NA | Brit. Nth Bormeodl | oe ona) —1 412 
Year 1935 Last two Price, Prive . 24,03 19/9 6d(a) 6d(b) Brit.S. Africa S/- ty 333 333 6 
Jan. 1 to Half-yearly : ; aon | Sent” Rise Yield, 34/- 28/44 = BR(c) -:10(c) Charterhouse Inv. {1 ze - 5 189 4 
Sept. 4, Dividends Name of Security ‘= . z or Sept. 4, 19/3 16/6 2(a) 2(6) C.of London R. i 553 533 + 
inclusive 1935 1935 Fall 1935 59.14 489 +33(5) t2}(a) Daily Mail & ee £ aa i : 
High-| Low- (a) (b) (c) - 6} 6k 124(b) t2$(a) Dalgety £20 £5 pd....... 156 | 136 
est | est || % % Public Boards ‘(ee __£ 6 4.1) 1745 11/9 Nil(a) Nil(6) Forestal — Bree ve | ie od 
“1183 1143 2% 24 — yo ono 116 | 116 312 0 oA —~ = a4 De o% Cun. # is si. : 4 A i 
ONDON PASSENGER 2 } } 23 14 2110) 
TRaNsPorRT Boarp— as ; 28/44 20/- ot) boy gene Set Oe | 8} ee 
“en 4 9 44% “A” 1985-2023 123) | 123) | 399 10} wt we =, enitiva Holdings (1 16 1 él § 
1398 130 = 2 5% “ A" 1985-2023... 133} 1324-1 | 311 61] 13/9 ie atc) ste) _—— —¥ alle 2/3 213). 
A133 110, 2k 2k 44% “TFA.” 1942-72 | 310 off 373 27-4). 6b)” Sudan Plantations fi. | 289 9 + 
1314 122 24 2 5% * B” 1965-2023... 1274 | 1274 _ | 3 10 0} 37/3 27/- ale) B{c) a 7 
= = + de ge PA at ae i $ 2 6)) 41/- 33,9 24(a) 54(b) Barclay Perkins {1...... $7/- | 3 3-29 3 
i Oi ee 5 7 [1286 111/6 41800) t3a) Bass Ratchi@ Ord. Gi... | 124 - ea || 8 
per |  aitish Railways en er — ‘30,6 66/- 0b), 6(a) Benskins Watford £1... 74° 2° 8 } 
> ; ; 7 sil go 6 arrington & Co. 41... 776 7/ 2 
34 | “St xn” x C BN Fate Det Stk “3h “oa 4 ‘1k a Nil ' 12 7} 7 Nite) ste) ten Def: 5/- = . ~ 3 16 48 
7 § Ni Ni ~-& N.E ‘ ; Sa : 2/ ae 3 y —— ‘ 90 - ald 
158 | OF | NO | Ne || Do $% Pret. Ged... | 10 | 108) +o) ND | = Ae) 12400) ee. i... || 93/- | 926-61 | 
sit | ot | Nu”| MU") Do-acPond Pretsuc. || ane! ore | | Sy ON 829) 888 | THt0 176) Guinness (A) Ord. Stk.{2 140 139-1 
aif 20s Ni | Ni LMS OdSuen || ie | eh | Na Hinre! ‘966, 164) Zhe) Ind Coope & Allsopp £1 bee | a. | ed 8 6 
16 “il | Nil | L.M.S. Ord. Stk. ...... 3h) +4) Ni cope & Allsopp £1 ; | + 
Sf 43 | Nille)| THe)! 49% Pref, Stk 1939 oo | oo |. | 3 OM euetl cealesitel can) meee Ont Oia ll ozs | 923) | 3 
874 734 2416) 2a) ot, Pref. Stk. .. eee *0 > a 2 v oor owe t bi 7(b) || Ohisson's Cape £1 ...-.. 49 - 49 "| zal ss 
258 183 wt z u M. OUK....... KS a9 | _* 2 e ‘3 , ia) coal (H. % C.) fi... ‘ . 41 
7 77 4(c) | 1a) Do. 5% Pref.Ord. Stk. 78 78 5 2 7) 85,9 | 70/ 34( a g/- 1 4 
124 iit 240) 24()| Do. 5% Pref. Stk. ... | 115} | 1154 4 6 7]] 969 84/9 t3(a) m2 () &. Attican Bus. 1 “Gi atexa 4 281 
xa | Nu || Antoegsrs Onn, ee, | 19 | 18) 4! Nil 20/9, 18/6 ah). Bic) Walker(P)& R. Cain £1 2016 | 33/- | +1-| 4 
1 Ni , Antolaga : . s o3 ~~ é } ! 72/- 4 , 
10 8 Nil | Nil | B.A. & Paci - — a 2. coe a 77/9 63/9 Sia) 11(d) oe i, : 
i; 18 Nil Nil B.A. Gr. Sthn. Ord. Stk. 9} 9} ee N 40/- 0/- ‘. 
24 iat Nil Nil || B.A. Western Ord. Stk. 15 15 : Nil 45/73 34/6 74(a) S(b) ane eee 3 a 36 33 ” 
17410 Nil | Nil || C. Argentine Ord. Stk. 11 11 ca Nil 4/104 2/- ‘Nil od a... so/- | 51/3 | +18 
8} 34 Nil | Nil | C. Uruguay Monte V.... 44) 4d Nil 54/- 42/9 ia) ate) meneeees eaten 716) or 
oof eo") 1 | Te |lcon Nar toz7 Guay, srt asp) mat | oh gif oh3| Sia) NMC) 2hte), Baldwing gfe rim || Sling! @t0) 14 
903 86 1 1 Can. Nat. 1927 Guar.2% 87} 86} 1; 263 7/44 2/6 Nil(c) Ni ie Bolsover Col'ry Ord. £1 |, 32/6 31/10) — 7 
344 30 2(c) _2(c) | Costa Rica Ord. Stk. ... 34 | 34 | 517 Si} 36/9 29/6 = 14{a) eH ) Brown (John) Ord. 6/- | 146 16 
15 | 8} . Nil | Nil | Entre Rios Ord. Stk... 9} 94 | Nil seat) Oe) OS | Ue, || Beowe etn) Oe “ta || 24/48] 28 $1 4i/- 
21 | 124 | Ni | Nil | Do.6%Cum.Pret.Stk 14) 14h) 0. | Nil 253° 219 #1(a) ¢4(6) Bu ra 53 | 63 +H; 
8 | 8 Nil Nil | Leopoldina Ord. Stk.... 3} 3h a Nil 7/14 (2/44 Nil(c) Nil(c) Camme ; Ord. fi... 96 99 +4 
64- 47/- Nil Nil Nitrate Rlys. (£10)...... 55/- | 52/6 | —2/6 Nil a 10/44 4/103 ‘Nil Nil Consett Iron : 3 
80 374 , T4ic) | t2$(c)) San Paulo Ord. Stk. ... 384 39} | +1 | 6 6 7Ft 
33/9 | 22/6 1(b) | a) |, Taltal Rly. Ord £5 


30/74 
ae 1 go/- 80 i} 
88/44 73/6 — S(a)_ 124(b), Cory, William, Ord. 1, S97 3 
aes 3u- 30/-| ... | 613 31] 230" es) ;, Dorman, Long Ord: {1 aa | 323 +0 
3 1 Nil | Nil || Utd. Havana Ord. Stk. | 2 2 i... | De 34/10} 18/6 Nil | Nil | Guest Keene . = Allowing Hor rate of 6A 
~ (a) Int dividend. —«(6) Final dividend. (c) Last two yearly dividends. (4) Paid iu New Zealand Curreucy. tenary Bonus 2% Ye" 
if} Flat ‘yield anon allowing x redemption. (g) For 15 months. ield worked on a 15% basis. (A) Yield on 33% —_, ' () ane — Based on inter cote Tas 
on 74% basis (n) Yield worked on redemption at par on Feb. 1, 1957. (p) Yield worked on redemption at par on Decem ~ ; ion Currency. t Free 
2} per cent. (s) Yield worked on redemption at par on April 1, 1961, (i) On 50 per cent. interest basis. (0) Paid in Australia 
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Drices 
oe 1935 Last two Price, | Pri | ay a SE 
s }to — Half-yearly . o] ree, | Ry ear 1935 Last two 
oof Dividends Name of Security | > ~ = Sant yan Vio || Halt vearly Price, Price 
inclusive | 1935 | 194s Fall 1935 | Saleen Dividends Name of Security Aug. Sept. pr Vield, 
Bich. Low (a) (b) (c) aoe 28, 4, or Sept. 4, 
gd C ° Higt 5 = Fall a5 
ae. > is sho — (a) (b) (c) 1935 1935 *S 1985 
| ° "0 
Nil Nil Hadp ee 7 27/9 | 25 Miscellaneous 2S 
69 136 Ni Ni adfields 10/- ........... 1461 166 42 27/9 | 25/74 S(c) Sc) » cers 
Me sts) Nil Nil Har. & Wi.6%Cm. Pf. 6.9 - ta Nil 82/6 | 24/- | Sic) 1c) — Bread {1 . 973973). ee 
is 1874 SHA) 14a) Horden Collieries £1... 20°74 2071 ti Nil 10/3 | G6 | Sic) Nuc) Amal Docohee ee | 72S) 289) +34, 415 3 
936 183  {c)>(s) (c)4 Lambert Bros Ord. {1 13 Ww 13 4:17 0} 246 | 18/3 Alc) 3c) aa —— Def. £1... 89 86 4 “_ 
199 819 Sc) 2) | Ocean Coal & Wilsons #1 9/44, 8.9 iy 7 SU Qt | 18/4) Sia) Hib pee —— EE u.2.... | 26/83} 26/- 4.2101 
66 344 Nil Nil Pease and Partners 10/- 49° 5 : oy 411 6 ]) $4/- | 27/-- 4h(a) BhiA cane aa —) ws. 203 203 5 9 Oo 
924) 1744 14a) 44(b) Powell Duffryn £1 ..... 176. IW1h +7a Nil 9-| 5/1k a) 8b ao _ Navy 10/-... | 326) 326 a 
%3 21104 Ila) 43(5) Sheepbridge CL& In {1 25/75, 263 4 sid 612 6} 26/6 | 23/44, 20(c) 264(c) nek rit. Picture 5 S 3x 7/104x aud e370 
- 333 Nile) 9c) S.Durham Jf Ord. £1 489 | 526) 4 a0 418 0 ]) 599 | 38/- Fc) Lie) ae > — Df Si- | 243) 246| +34) 5 6 6 
6 1374 Nile) 3(c) Steel & Iron BOrd. {1 2311 2441 413 38 7] lay | V8t | Nill) Nilic) Baird Tele See. | ee | S| +64) 3 0 
526 47-  4(a) _6(b) | Stanton Ironworks {151/10} so7i| 13! 31 3 }} 79/- | 72/9 |, 10(b)  3(a) Barker (John) Def. S/-) | 77) 7,7 Nil 
9 «37- *#3\a) $5(h) Staveley Coal, &c., ¢1 $5.7) 45:74 ~ 19 Oy) SUT | 45/- 4a) 6b) aces a Sta ») £1 76WS T61OR XI 318 3 
459 263 2hic) S(c) Stewarts & Lloyds {1 32'- 336316. % 12 Ot} 67/- |41/10) 6(b) 6a) Berger (1 aines Lino, | 476 476 443 
933 19104 Nilic) 3(c) Swan, Hunter fl 21-223 313 3 0 OP S16 | 45/10$ m29(c) 29nic) be ne Pr ae Ord. {1 | 626 631} +7}d 3.14 0 
96 49 Nille) 6(e) , Thomas (Richard) (6/8) 86 36 , 213 4 18/3 | 11/6 ‘Nil(c) 24(c) Bor Defe — a 50) . 218 0 
$814 26- Nil(c) t64(c) 68° Cm. Tax free P£i£1 | 30 - 30) 414 4) 20- } 13/3 Bic) 3c) Bot il as £1 .... 166 | 169) +3d | 217 2 
39 08 Nil Nil Thornycroft, John, £1... 163 15 13 46 8fti]) 46/- | 286 Sic) Alc) British ai oe fl eomas 15 15 4.6 0 
43 28f)0-CONil=ONil’ UU. States Steel $100,, $434 $433 ; Nil 40/44) 34'- 2(a)  t4(h) British Match ff | 2) 2 +9d 3 lo 0 
$544 246 Stic) 24a) United Steel Cos.Ord. {1 32 6 339 413 ¢ Nu 6} | SA F20(c) +201) Bett A omer. Fehuu - SSG | 37/6 1 Y 26 
1774 89 = 4(c) «6 (c) “Vickers (6/8) .......-..-- 169 169 = 3 5 2 })121/3 | 71/- dia) We atime ce, fl > 1k x 53) +4 + 7 ef 
$s. 24/44 6c) 6(c) WeardaleSteel&e.Df {1 = 307) 30 7} 3 S OT) Bab | 7k V5la) 2015) ¢ arveras * 1 Ord. | 1 ” 1089} +39) 214 0 
476 986 10(a) 20(b) Whitehead Iron & Stl.g1 112 6| 1135/- +216; § . 2 ps: : 21/- | 10(a) 20/6) Cole (E K.) Ord. ay ; san on + t 476 
; : Textiles - 663 | 51/3 2hle) 7hic) DeHavilland Airc Fault ous 31/6 3di 412 9 
3 Ma 4 6 5ic) Sic) B.Ctn. Wool Ds. 5s..... 56 53 $d 53/44) 409 Ric) R } Pema y Aircraft Ss y 589 old 
110 4/6 a Nil Bleachers {1 ...........- 6 6/- , a " as Zt 10h) 5{a) iE scien Ord. f1 ... = =| = + 3d 316 0 
6 69 Nil Nil Bradford Dyers (£1) ... o 4) 9 5 . 34/104) 23.7 Nil(c) tic) EI ene palit ep S89 | -1/3; 5S 1 3 
16 94 83 Nil Nil Brit. Celanese Ord. (10/-) 2 e 13 a 4 mi Nil 24,9 | IS 6 10{a) 95 hy ; - oe ae — — sd 3 16 
- A Nil | Nil Calico Printers {1 ...... SI! 81h ” fe 30.— | 19,44 LO(c) Sic) Fairey Aviation 10/- O5 = so 0 
60 60 14 133(c) 24(a) | Coats, J. and P. (£1) .. 62 6x 63 11x . ‘ il 69/6 | 61/6 5(a) 73(b) Finlay J ete ee 253 263 1 118 1 
67h 476 G(b)t 2hla)t Courtaulds £1........-.... 3441, 54/4}, do 4 7 0 11426 | 95- | Shia) 12514) G Maher Ltd. O |) core ee 8 
- 399 24a) 74(b) English Swg. Ctn. £1... 426 42 6 n215 3H 136 | 86 |, 400) Mla) Gaumont Brit. {0-). | ses 13 214 0 
o- 26 Nil Nil English Veivet, &c., {1 5 5 414 off 47/3 | 93/6 | 15(a) 20(6) Gestetner (D) (5/-) .-., | 46.6} 463 . 2” 
6 5/3 Nil Nil Fine Cotton Spinners {1 6 10) 6 103 Nil 14 10%) 11/74 Sle) le) Goodlass Wall & Co.(10/) 46/6; 16,3 id 318) OO 
Is- 874 S(c) 3(c) Henry (A. & S.) Ord. £ 07) : ae 133.9 |121/3 | 15(h) 5a) ie te | eae 416 0 
3 EN hp = erry ) Ord. £1 107 Ww di 6 0 . ‘= a Harrisons & Cros.Def.(f1) 130 ee * 
ast . - aa = Linen Thread Stk. ({1) 29/4) 289 7id) 4 3 6 in ) 71109) W102) Sia) Harrods ¢1 ot olan San : 119 0 
910, S/- Ni Ni || Listers (£1) .............0. 6i 6 ; | 24/3 | 15ic) 20(c) Hawker Aircraft (5/-). 27 oh ome - in 
bly S0-  410(c} #10(c) Patons & Baldwins £1... 55 —" a 13 Nil 11/74) 57} |, 6b) Nil(a) wan fo eee A oe | ae 3.9 7 
S74 40 -  7(c) Bic) Snia Viscosa Lire 200... 5u 476 6 z I Iti] 48/3 | 433 Sic} bu) Imperial Airways {1 ook es <ee 316 9 
316 20,74 5(b) 3(a) Whitworth& Mitchell {1 213 213 S 7 io 6 a 34.6 | 2s(a) 54(b) Imperial Ord. £1... 353 per ; a .7 
38 4} 239 8ic) : Electrical Manufactg. a 8 ee BA 2 c) ¢ hemical \ Def. (10 -). S6 . S6 ’ 4 Ii 0 
4 = 3{c 6(c)  Assoctated Elec. (£1)... 346 34 — 6d 31 15/6 86 Nil(c) Nilfe) Imperial Smeltg. Or. {1 + 149 149 > a 
“84, 669 5(a) 10(b) | British Insulated (£1)... 90 90 3 1 : 7#s | 638 | t15(b) +74(a)  Impertal 1 obacco fh @2 Nil 
Lh 66 Sia) 10(b)  Callenders (£1) ......... 739 739 3.6 9 $29§ $221 Nilfc) S0cts ¢ Inter. Nickel of ( anh. 6] S46 4 
A (a) 64(6) Crompton Parkinson 5/- | 65 66 3 13 2 : 36/9 | 33/74 12fa) 38! Internation il Tea 5/- . 7 oe i 
B74 510} Nil Nil English Electric {1..... | 176 176 O18 6] 33— | 30-3) “Sk Lever 7°, Cum {1... | 309) 309 ; 
19 459 Bic) 10(c) General Electric (£1)... 61 613 ol os 3 33/9 | 30/1}, 4 4 Bros. (8°.Cm"A" PL {1 326 321 os 
jay et, 74a) 224(b))| Henleys (W. T.) (£1) ... 6} 61 7 : 8074) 723 10 10 Do.20°%Cm.P£Ord.(f1) 76 103 ane $18 6 
“ aod 2$(a) 5(b) Johnson & Phillips {1.. 413 41 1s =) a 58/43 75 10} 2c) 224(c London Brick {1 ....... R341 as i » 3 9 
26 196 4(c)  4(c) Siemens {1 ............. 226 | 2216 74d : + 3 7 ‘a 63 1/8(a) 2/10(5) Lyons (J.) Ord. £1 aes 1/3 : & 
fl. .. || 22/6 | 22 0 és | -) Ord. £1... v4 8 3 7 
$0) $78 NaI we Electric Light, &c. A 9 56 94(b) a a) Manbre and Garton /1 576 576 412 
i; 46 Nil Brazil Irac., no par..... $72 $73 7/6 | 78/14) 1(a) 25(6) Marks & Spencer A S/- | 526 Su 16 2 
$16 > 9 9 b) 6/a) Bournemouth & Poole.. 77 6x 77 6x 319 3 3 - 34(5) Nil(a) Maypole Dairy 2/-..... 27h 27) 5 2 ; 
Wak 25 3(c) 33(d) British Power & Light {1 3u- 2) /— 4 19 Of} 48/6 | 39/- |, 24(a) 7416) Phillips (Godfrev) 7. 39 ame 22 
$53 4(b) 3h(a) City of L 3 = 3 6 9} 46- | 376) 1015) 7 as ss 43:9 411 
439 . ‘ity of London {1....... 0 38-x 38 ; : U(b)  74(a)) Pinchin Johnson 10/- 40 € 0 ~ 
“1 Mn 3 5(b) | -3(a)_ Clyde Valley Elec. £1... 41 -x iat 319 OT} 783 59 3} 44 PotashSynd \7%, Gid. | 67 Ae > 
a: | an 74(0) 3(4) County of London £1... 35 556. +6d 3 17 6 73 59 3} 34 of Germany { 64° Bds 64 64 0 81 
409  34(a) 44(6) Edmundsons £1 41 315 0 74/3 | 63/- | 11%(6) 3§(@) Radiation Ord ‘1. “171 7 7 _—— 
#3 3514 5(6) 24(a) Lancashire Electric £1.. ; = 317 6 Haters | 1026 || oahic) 22hte). Reckitt & SonsOrd fi (114/443 713; —7id 4 4 
474 493 os = -ancasbire slectric £1.. 38 37 l 319 3 aay fighers 224$(c) Zzk(c) Reckitt & Sons Ord.f1 114 44x 113 9x “ig 317 
6 as. 5 i() 3(@) Metro. Electric {1........, 52 526 +6d 3 18 ‘ = . 36/- O(c) Mc) Salt Union £1......... 45'— | 45 Fr 4 0 
%- 99 24(a) 43(b) Midland Counties £1.... 37 37 318 Of 243 21/7} 83(a) 133(b) Sangers Ord. 5/- ? 26 +6d 
659 &7". 3i(b) 2h(a) = North-Eastern Flec. £1.. 316 30 + 6d 3 16 0 |} 29/13) 24.6 |) 24(c) Sic) Savoy Hotel £1 re Loe 102, 25 rane 2 
63 309 nf) 4(a) North Metropolitan £1 589 589 F 3.15 10 |} 39/- | 36/- Bic) Bic) Schweppes Def fl a 8 "376 37:6 eo oS 
3 28 Hla) 54(b) Scottish Power £1....... 413 413 3 9 S&H} 18/74} 14/6 #8410) ¢5/a) Sears (J ) Ord. S/-..... | 166 166 +“ 
5(b)  3(@) Yorkshire Electric... 44-44. 3 4 2 = at IS/-  2h(a) 34(b)  Smthfld. & Arg. Meat {1 | 239 244), +73d 4 1s 9 
; 313 2 5/74) 55'- | 2h 2 Spillers 5 57 ¢ * 5 ( 
= — 23(b) 2t(a) Gas Light ry ohe Th e.ss 28 27 6 6d 408 54 6 | 42/- 15(c) nate =" arb AF f}. ua 45 43 6 + 4 i > as : 
Wy 246 an aut Imp. Continental Stk... © 212) + 212) “| 643 0 Bin > 1214) Nil Nil Swed. Match, B. (kr.25) 1 176 +6d Nil 
139 1204 SH) 2} (a) . feen eo 26'- 28 - 4 6 oll 613 cae 7a 6(a) Tate and Lyle £1 .... 794) 79 43 33 6 
940 . Metropolitan Stk..... © 1334 130) 3 48 a coe ield at8}°, Tilling, Thos,{1...... 576 576 3 0 0 
15h Na | Na | coe ee eS ' "Peal ee’, Slay Tobacco SecrisOrd. fi SS S89 1S 4 6 
10 5 Nt Cable & (A Ord. Stk. 24 4 Ni 79.44] 61/3 | 25{c) 30/c) Triplex Safety G. (10/-) 71 3s 70 -x 13 #46 
105 sit one Nil = Wireless< B Ord. Stk. .. 74 “7 aa 629 | 446 | Bic) Tole) Tube Investments /1.. s39 6y:-|+1/3: 3 6 9 
@ | am | seek | See | Se ecm. Pog.) 80h 991 ail gf 872 | 51/78) 7300) 242) Tuer & Newall £1... | 3° 5635413 311 0 
%- ogg sii¢) | 2h(a) Great Northern £10... 40 40 5 0 ¢ 31/6 | 23/14) 3p(a) 39th) Unilever ghee | SU Ta 24 13 48 6 
49 24a) (0) Posen Marine fl...... 326 326 4 = ; Ty 1744 Zao) §(a) United Dairies {1...... 0 68-68 — 312 0 
73 33/3 sayy etors and Cycles ¥ See Nilfc) 6\c) Untied Molasses 68. Is9 189 2 28 
3874 41/3 10h 24(a) Assocd.EquipmentOrd{1 426 426 525 9 Nees | aS || BME) BARE) | Utd Tob. (South) Ord £1 | 1 9 8 13 319 0 
43 7 10} Nil — o— 55/-  55/- : 2 5 0 - ; a 7$(0) 5(a) Wallpaper Mirs. Def. £1 | 576 576 45 0 
36 093 100(b) 339( — Smal. Arms £1.... 11/9; 12 + 3d Nil 115.9 a 3a) , 5(b) Wreeins, Teape Ord. fi 37 yg 39 Lo: 42 ¢9 
SI Bw. Nil(c) a yey Fa pcainaeewmarn 289 | 276 13: $15 6 9 | 1006) 50(b) 30(a) Woolworth(F.W.)Or.5/- 11 1lu 932 6 
- he on PIED: cccscses : 33.1} 7 ‘ i 
@- cup rob Nil Guy Motors for moe Stl Tee oS Sey ee Se) | 2S | Looe Cintelds (4/-) | 519 523 46d 513 0 
726 40,104 rs 2}(a) EMORE IT) EE... .nccccres 65 65 — ; 19 . 10/9 | 2/9 | t2b(ae) t5\be) Burma Corp. (Rs. 10) 96x 96x 618 6 
933 gy” 12}(c) Leyland Motors {1 ...... 676 676 ‘ 22%) 203 5(a) 74(b) Central Mining £8 4 20} 416 6 
1s gg ar 3 Morris 74% Cum.Pref.{1 32 6x 32 0x - 6d ; a . 17/108) oe ee Comnonwealth Mng. 5/- | 11 y 119 Nil 
634 37/43 gin) | NU, | Napier S/-................. 126 126 co Oe eet cee nae | Come Gids. of S. AL £1 589 «613 +26 610 0 
9 ‘ < .R, ‘pe “ - gu x “ro : . »} 5 : z 
159° 7 it arty Nil(c) te .. a ae a. 39; 212 0 113 | on" 35ta) say 5) ae ea oe a ‘o : = : 
8-626 4 (c) Nik(c) Singer {1............00.-.0- 94} 9/41 Nil 79/6 | 65/3 20(c) 20(c) Johan. Cons. £1 ... 657!) 689 7 6 3 O 
; e 15(c) | 15(c) Standard Motor Co. £1 72 6 75 *| 4.36 4 = 26 74/22 10} 50(c) 574(c) Lake View and Star 4/- 23/3 | 23 3d. 915 0 
Ps ly 2/73 Nil Nil C Shipping v 13/14) 7 3 Nil Nil london Tin 1O/- ... 76 77k. +14d Nil 
ip 28 Sle) Nike) |, Furness Wilhy fic 43} 4'-|-sa| xa |] seiafl Soe!) abe) 274(a) Nun Modderfontein 10/-) 70 70/74 +tW ID 8 
1 15- Ni Nil Pao’ Withy £1....... 156 153 —3d Nil 60/ i on : a0) 274(a) Nundydroog Mines 10/- | 576 563 13/12nH) 9 
“1 . . Detd. £1 18/- ] = 8S 8¥(a) 10(b) Randfontein Ests. ce 499 ia 6d 2 9 06 
714 1473 si Tea and Rubber i Nil 54; 44 Nil Nil Khokanacorp. {1 ..... 5 4) i Nil 
33 jy, Nil 2b(c) Allied Sumatra £1 ..... see | name) tee) &: 9. ele | ie | eee 5 nnn ae he 2 
O92 | 22/3 Nile) 2(b) i Anglo-Dutch £1......... 16 | 197 16 3 a 6 30/103) 22,3 Nil Nil Roan Antelope Cpr. 5/- | 25 276 6d Nil 
224 154 "3( ¢) 5(c) Bah Lias {1 ............ 239 | »3 9 4 4 : 50/74; 37/33 28}(a) 233(b) Springs Mines 5/- . 389 389 615 6 
196 143 Nivel 6(b) Cons. Tea & Lands £10 20) 193 } $11 4 144 | 11d 30(a) — S0(d) Sub Nigel (10/-) ... 12 12 613 3 
314 24 Nil(c), 4(c) Grand Cl. (Cey) 1 = /7} eg $ > 6 11173'9 | is6s10;. 20(a) 44(b) Union Corp.(12'6 fy. j.) 1576 1576 5 19 
47/~ a. Bic) 2(c) Jhanzie Tea pon) é a = 3" 144), -13 5.11 OF] 639 | 53.9 12416) 10(a) Wiluna Gold (£1) . : 539 |—-1/3' 8 6 
7 anzie Tea {1........... 313 31: > SUID |1h4 | 1a Gold (£1) « do > 3! 3 ” 
A1/9 | 30/- 12) art a TORE) 20200420 43.9 rt 3 26 i "| ° 
. é 1566 NY tle) (raat (Amen) OD inssee | 976] 389 '413! 15 6 FIXED AND OTHER TRUSTS Latest prices, as supplied by the managers :— 
i a ¥ ‘ lngei Piz i > “f ay : # as 
“6 | 18 . nw? Rc) ee Asiatic 3 — 7 : os = 4 Nil Name = coo Name “7 ay ——— 
“414 26 ny ‘il = Malacca Rubt = 92/1 ss ma >» 0 \ a Aug. 25 93 | Aug. 28 
$10 25, 280) S(c) Rubber eer ak fl ... a i a —3/14 Nil Amalgamated Certs.) 22 3-23 3 | Inves. Gas & Elec.. | 156-166 
206 ; 3(c) | 6(c) | Umited Serdang > “3 : aaa or : " : —. — ae | 99/--23/- | ——— a 20 — bid 3d 
<6 13.6 1 Pee : = = Rare <6: -comecen 10, 14-10 74 nvestors Gold Tst. | I8 6-196 + 3d 
26 9 34$(c) | S(c) Anglo-Ecu: : = Do. Cum. ... | 176-186 | Investors 2nd Gen.} 17/--18 - } 3d 
7074 anes 10(c) 10(e) a él...  20/- | 20/- 5 © 0 || British General 120.7}-21 73 National, “A”... | 37 3-38 ; 
28/74 206" Jd (c) 12h{c) dnaiedeaon th él... 26,10}; 263 7id 7 5 5 || BritishIndustries,Ist) 21 --22 —x Digs 6 ee ences | 21/--22 ae 
10/- 224(b) | 10(a) | A imian {1 ...... 61/3 | 60.7} —7id 4 2 Of] Do., 2nd Series | 46/9-17.9 | Do "Cc". | $0/--90/— - 
6). Nil \ pex (Trinidad) Sim ... 21/6 | 20/9 —9d - “9 : sores | Ty ei Oe 2 | : 
= 2/9 Nil Nil | Attock {1 814! 8-a mea F bo 0 Commercial Seacccese: | 22 2OS Dias cecerescess 1199-209 
S78! 90 |} ent Nil || Brit.Controlled(V.T Ct: O/ig) Sig --. Ni ‘irst British ........ | 43 --44 FEMME an cacncanasns } 21/--22'3 | 13d 
40 f 29'S; Sta) 1134(6)  Burmah — = 3 3 i - lid Nil First Prov. “A”... | 21/--22/- } Scottish Certs....... | 189-199 | ; 
TS “31 Lie) THe) Lobitos Oilfields £1... oe ae 71d 3.19 0 || First Prov. “B”... } 183-193 | 3d || Second British .... | 27 --28 -x| 3a 
116 : a il | Nil | Mexican Eagle (Mex $4 ae 33.9 13. 4 811 ]] For. Govt. Bond... | 19-196 | - Sd Security First ... | 196-206 | lid 
ah 18a 24(c)  Nil(c). Phoenix Oil £1 anne 4/9) 4/79) —1id ws Fourth British....... | 219-226 | | Selective “ A" ... | 19 --20/— | 
atlé “ ¢ al Dutch 1A 100\ . uae . “1 suit Edged ......... } 19 --196 — de Mi EN aecaee } 18619'6 | . 
77 24 gq gt 4-51) 74(c) Royal Dutch (fl. 100) soe i ake é Nil Gilt Edged oe »* 
2 OF 50/114 she) ti24(c) Shell Transport £1 ...... =! £25% -£2 4 0 0 []Gold Prod., Units.. | 25 bid | + sid |{ Third British ...... | 239-249 | 3d 
89 28/0 (6) 5(a) Trimidad Leaseholds £1 68/1 49) 40/48 3 9 3+] Gold Prod, 2nd Ser. | 156 i9 6 | + 3a Trust of Insurance ; 209-219 ! 6d 
5a) | 64(b) ~—-V.O.C. Ord. 13/4 £ woe 65,- —110} 3 19 0 [} Gold Prod. 3rd Ser.) 139-149) 4 3d || Universal Certs... | 19 10}- | 
1) en dividend. r = 8/9 36/10} -110}) 3:19 0 Gp. Unit Certs.. av. | 20 6-216 | 13d ' 20 103x 
 lucludes 1j inal divi emaemeoennenseeaset 
(r) Calculated #°o from capital semen, inal dividend. (c) Last two yearly dividends. (d) Nine months. (s) Cash bonus from capital accretions. 
(m) Including bonus 5% free of tax. (n) 7} per cent. basis. (p) Based on a dividend of 15 per cent. 


(t) Also hens ane of 7 


4 annas dividend per share paid for 1934-35. 


THE ECONOMIST 









Taken at 16 annas to one rupee 
(y) Worked on a 74 per cent. basis. 


Per cent. from reserves in A shares. Yield worked on a 25 per cent. basis. 


(e) Annas per share, 


t Free of Income Tax. 
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(Continued from page 481) 

Bank and Trust Company from $1.50 to $1. Amusement 
shares have been one of the firmest features of the general 
market. Although heavy selling of oil shares tended to 
abate, early in the week, on hopes of an early settlement of 
the Californian ‘* war,’’ no more hopeful news has as yet 
been received from the scene of hostilities. Public appre- 
ciation of the methods of great oil companies has not been 
enhanced by the denial, admission and subsequent renun- 
ciation, by the American Standard Vacuum Oil Company 
(jointly owned by Socony-Vacuum and Standard Oil of 
New York), of interest in the Abyssinian concession ob- 
tained on behalf of the African Development and Explora- 
tion Corporation by the mysterious Mr Rickett. 





Aug. Sept Sept. 4, Aug. Sept. Sept. 4, 
28, 4, 1935. 28, 4, 1935. 
1935 1935 Eng. 1935 1935 Eng. 
Equiv.t Equiv ¢ 
Lb. Ln. 43% °33-391008] 1007 = 1017 Natl. Biscuit... 28} 283 28% 
Atchison 48} 50 504 Phelps Dodge... 203 21 21% 
pO: 10k ANY 112 Pullman ......... 41; 41 4ly 
Illinois Central ... 133 144 142 Sears Roebuck.. 544 564 57 & 
N.Y. Central ..... 213 238 255 Un. Fruit ....... 674 72} 734 
Pennsylvania ...... 27 27% 273 U.S. Leather ... 7} 7? 7H 
Southern Pacific... 173 19} 19% U.S. Rubber... 133 133 13} 
Southern Rly. ..... 8] 9} 9% U.S. Steel ...... 43} 44 44% 
Union Pacific ...... 983 98} 99} Westinghouse... 644 66 | 67% 
Woolworth ..... 61 61 613 
Am. Can..............136 138 139 
Amer Suiciting .. 44; 43g a454q | Amm-Teland Tig. 1343 188f 1404 
: s Interboro R.T. 18} 18} 184) 
Anaconda ......... 19 19 19% Int. Tel. Tele Q: lod 104 
Bethlehem Steel... 363 374 37] Utilities P.& et 2h " 2° 
Chrysler Motor ... 593 63} 644 | W. Union Tle... a = ms 
Corn Products Rf. 663 66} 66 4) — on ‘ i 
Eastman Kodak .146$ 149x 150} 
Gen. Electric ..... 30} 31k 31% a 33} 332 33 4 
Gen. Motors ........ 412 43 4344 Shell Union..... 9; 94 93 
Int. Harvester ..... 52} 53 54% Std. California 32} 33 33 4 
Mont. Ward ..... . 33 34) 344 i Bisssmeue 45} 45} 454 


t Calculated at $4-95 to £. 

By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) : — 


1935 








193% Jan. ltoSept.4] Be- 
ee ginning} Aug. 21,/Aug. 28] Sept.4, 
Lowest | Highest! Lowest ; Highest of Year 1935 1935 1935 
Sept. 19|Feb. 21| Mar.20 Aug. 14 
$51 Industriais ... | 74°3 90-5 74-5(t)| 96-6 83-1 96-0 94-1 95°3 
Pe REED suvpenenoven 34-0 51-4 27-4 37-2 35-6 36°5 35-1 36-1 
$7 Utilities ........ 55-23 | 83-4¢ | 52-2 85:8 | 57-9 | 84-4 77-4 80°7 











Total, 421 Stocks 65-6 82-1 63-1 85 2 | 71-0 84-4 81-7 83-3 
Average yield of 
50 Industrial 
Common Stocks 





23-78% 3-90% | 309%] 4-06%| 3-62%] 3-39%] 3-49%| 3-42% 


(s) (v) (t) 
$ December 26th. ¢ February 7th. 
(t) March 13th. 





(s) September 12th. 
(v) August 14th. 


DatLy AVERAGE OF 50 AMERICAN CoMMON Stocks (1926 = 100) 


Highest | Lowest 



























on ac | Aug. 28,| Aug. 29 | Aug. 30, | Aug. 31,| Sept. 2, | Sept. 3, | Sept. 4 
of 1935 | of 1935 ’ : ’ >? a S cone i. ae 
(Aug. 14) (Mar. 15)} 1935 1935 | 1935 1935 1935 1935 1935 

108-9 | 78-6 | 105-1 | 105°5 106°0 | 106-6 Closed | 105°8 | 107°3 
(s) 








ToTraL DEALINGS IN NEW YORK 




















Aug. 29, | Aug. 30, | Aug. 31, | Sept. 2, | Sept. 3, | Sept. 4, 
1935 1935 1935* 1y35 1935 1935 
Stock Exchange— 
Shares (Thous.) 909 $30 490 900 1,000 
Bonds (Value Closed 
Thous. $) | 10.850 8,840 3,320 4s) , 9,920 9,300 
Curh— 
Shares (Thous.) ... | 200 ISI 132 179 191 





* Two-Hour Session 


(s) Labour Day. 


PARIS 

The Bourse opened irregularly on Monday, partly on 
Abyssinian fears, but mainly in view of the incidence of 
the ordinary monthly settlement. Subsequently, however, 
the market showed a disposition to take an optimistic view 
of possibilities at Geneva, and a moderate amount of buy- 
ing produced a fair rising tendency in an oversold market. 
Rentes became steady, after losing over a point on Monday. 
Bank shares recorded fractional rises on Tuesday, but 
tended to slip back later. The Coulisse was fairly active, 
diamond shares in particular making headway, while gold 
mines, at long last, ceased to recede. 


Aug.28, Sept. 2, Sept. 4, Aug.28, Sept. 2, Sept. 4, 


1935 1935 1935 1935 1935 1935 
Banque de France 9,850 9,875 9,925 | Wagons Lits......... 47 45 45 
Credit Lyonnais... 1,715 1,700 1,700 | Mexican Eagle...... 20 182 19 
SN GEE cn nninecs 17,800 17,575 17,940 | “ Chartered” ...... 8&3 834 83 
Chargeurs Réunis.. 140 144 a 53 59 57 
Rio Tinto ......... 1,286 1,270 1,288 ] De Beers ............ 395 390 395 
Royal Dutch ...... 19,650 19,050 19,220 | * Johnnies ”’......... 260 267 271 
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BERLIN 

Last week, markets were the dullest of the yj 
many important stocks being, at times, un, 
ping shares showed a tendency to recover, by; eee a 
quotations had a downward trend. Heavy x lling ve i 
at the beginning of this week. By the end of J wt . 
clines of 2 to 4 points in quotations were common \Iy 
shipping shares were again relatively steady, weaky oon ian 
shown by lignite, steel and electrical issues and by 4 +. 
ber of public utility shares. Reichsmark bonds won, 
on offer, though average prices showed only ' 
decline. Falls of 2 to 3 points were common among ¢,"’.. 
bonds. The general tone remained uncertain in mida., 


a Vere 


Di its 


juoted, Gis. 


rat 
atilt 


a sma!) p- 


Aug.28, Sept. 2, Sept. 4, 






















Aug a 
1945) 19851935 1935 
Reichsbank 184-25 184-50 182-50 | AL E.G eg 
D.D. Bank 92°25 91-50 90-50 T Siemens and 
Dresdner (New . 92°25 91-50 90-50 Halske 177-5 
1. G. Farben 
madustrie 156-10 155-50 153-40 A. KR. 61-4 
Norddeutscher Hamburg-Amer 
Liovd (New) 16-90 17-25 17-40 (* Hapag New 15-4 
AMSTERDAM 


Markets opened in unsatisfactory fashion, pessimism oy.- 
possible developments at Geneva being accentuated by s, 
news of the alleged Abyssinian oil concession. Consde. 
able liquidation occurred in certain shares, Royal Dutch y 
particular losing 4 points on Monday. Rubber shares wer 
also weak, on the persistently downward trend of the com. 
modity. Next day, however, the Bourse was quieter, ax 
although dullness was common to most sections, the volun 
of liquidation appeared to have been checked. Oil shan 
recovered on the news that the American interests cor. 
cerned had renounced their Abyssinian rights. Both rubb: 
and sugar shares were steadier. In the industrial marke 
however, a slump occurred in Philips Lamps, whe 
dropped 7 points on Wednesday on the postponement « 
the dividend declaration. 


Aug.28, Sept. 2, Sept. 4, Aug. 28, Sept. 2, sent 4 

1945 1935 1945 14.45 

2) Dutch Loan... bb] 6b) 67 Steel Comm 2h 
5$°, German 16; 16} 174 A. K. 2a 
Unilever N.N 1d yy 99} bord Motor 271 
Phihps Lamps 2604 2564 2513 Deli Batavia Tob. 137} 
Netherlands Shi Roval Dutch 192) 
1 won 37} 36. 36! Handels Am 1734 





CAPITAL ISSUES 





THE capital issue market, like the rest of the © 
of London, is waiting on events at Geneva de" 


ow 


resuming normal post-holiday operations on a nom. 


scale. The sole public issue of the week Is an ot 
by an established ironmongery and_ plumbers me 
\. P , , Y rants 
chant business, Kennedy’s (Bournemouth). — Prot 


which are set out for ten years, have had their ups 
downs, but the outlook appears relatively good, th af 
the shares, which will have a narrow market, mey * 
regarded as possessing primarily a local interest. 
week’s advertisements ‘‘ for public information, M* 
to placings by a large Midland electric power distriouv's 
company, an hotel and property-owning concern, ate * 
County Borough of Southend-on-Sea. The latter s £914." 
of 3 per cent. redeemable stock, 1950, is a trustee °° 
whose total amount is well in excess of the Stock Exchsts 
limit of £250,000 for London market “‘ placings. *" 
issue, however, is on a similar footing to a recent Dune 
serena 


OFFER TO NEW READERS | 

Any reader who makes his first acquaintance with this Journ’ 
with this week’s issue is invited to fill up the attached : 

To Publisher, ‘Economist Newspaper Ltd.,” 

8 Bouverie Street. ECA. , 

In order to test the value of your publication | should oe 
to forward this to me by post for the next four weeks. | mM 

decide to become a subscriber, it is understood that there ia! 
no charge for the copies thus received, but otherwise | sha 

willing to pay 4s. to cover their cost. 


i eee 


owe 
eooee’ 
acoseer? 
eecccccccces veccesevccssessesssesseeesrers® 





Se ptember 7, 1935 





) 
es ; hs : 
von, some £824,703 having been placed by the cor- 
yet direct, by way of conversion of mortgage loans. 
© ver BS ining £90,000, for new capital expenditure, will 
Sip. = saad bv cash subscriptions. 
t ¢ the oo : 
— ISSUES OF THE WEEK 


ad Ry Prospectus or Offer for Sale 


recorded, Jan. 1 to Aug. 31, 1935, including conversions, 4 249,754,718 





Wa recorded, Jan. 1 to Aug. 31, 1935, excluding conversions, £124,771,645. 
; National Savings Certificates 
Te aly Net receipts, Week to August 31, 1935, Dr. £50,000 
di, f} Nominal Conver- New burst Further 
doll. Capital sions Money Payment Liability 
a the Public a 4 4 f f 
-W : Te "me th), 14,420 6°, 
: ¢ Shares £1 at par 14,420 14,420 1,802 12,618 
, 393 Ord. 41 at 25s 22,395 27,994 2.799 25,195 
m),, 22 I 
tH S15 42,414 4.601 47,813 
To Shareholders only 
j etary Co., 1,493,854 
c sLat3 ; ; ‘ 1,493,854 2,240,781 : 2,240,781 
' Offered for Subscription— | Tota] Offered tor Subscription — 
Including Excluding = | Including Ex: luding 
Conversions Conversions | Conversions Conversions 
j ‘ Whole year i ‘ 
251,987,913 127,004,840 1934 410,980,300 169,108,700 
291,847,297 117,324,559 | 1933. $67 921,500) 244,780,500 
231,027,427 133,801,861 | 5022.... .. 2,699,684, 2654 188,909,963 
OV the ’ 291,409,990 162,665,325 | 1931... 114,290,666 102,044,291 
me Jus 456,647,587 284,546,694 | 1928.... 693,100,056 369,058,073 
b 7 judi s 41,920,000,000 for conversion of 5°, War Loan into 35% War 
Itch in 
r 7 . 
S Wer: Nature of Borrowing 
» COL Debentures Preference Ordinary lotal 
— } t 4 4 4 4 
oe 1945 72,610,751 25,746,587 28,647,502 127,004,840 
ume 44 : 72,197,528 12,656,356 42,470,675 117.324 559 
slate us 212,917,900 45,062,600 111,177,600 369,158,100 
< 222,064 300 12,733,700 9,982. 500) 244,780,500 
102,769,400 21,461,000 44,878,400 165,108,700 


ark , By Stock Exchange Introduction 


vt Approximate 
i Capital Price Dealings Cash 
n lutroduced Began Involved 
‘ 4 
y recorded 22,619,783 33,509,380 
te, 1935 22,619,783 $3,509, 380 
: 1934 ‘ wi . 20,920,032 $2,153,068 
> 


PUBLIC OFFER 


Kennedy’s (Bournemouth), Ltd.—Issue of 14,420 6 per 
mit. B’ cumulative /1 preference at par, and 22,395 £1 
riunary shares at 25s. Wholesale builders’ merchant business. 
‘assets, excluding present issues, £97,447. Profits, years 
# November 30: 1932, £7,938; 1933, £12,618; 1934, 416,970. 
ssues not underwritten. 


Ci BY STOCK EXCHANGE INTRODUCTION 


retort Southend-on-Sea Corporation. Particulars of £914,703 3 per 

rma. tut. redeemable stock. Proceeds as to £824,703 for converting 
hirtgage loans; balance for capital purposes. Issued at par 
met: “conversion and cash. Redeemable finally, March 31, 1950. 
oat ‘Of Hation, 134,000; rateable value, £1,420,281; present rate, 
a 's. Xd. in the ¢. Net debt, 43,584,124, of which £1,571,868 
productive undertakings. 


.e Midland Electric Corporation for Power Distribution, Ltd.— 
‘ucwars of £300,000 3} per cent. first mortgage debenture 
‘k. Incorporated 1897, and serves 90 square miles. Stock 
— by specific first mortgage; redeemable at par June, 
ora Se from January, 1965, on three months’ notice. Pur- 
“sed by Telephone and General Trust, Ltd., at {99 per cent. 


















4 Brownsea Haven Properties, Ltd.—Issued capital 80,000 

olte = rent, cumulative #1 preference and 100,000 ordinary 

lace Hares. Outstanding mortgage of £41,250 at 53 per cent., 

The icemable after December, 1936, on six months’ notice. In- 

rdet "porated November 4, 1925. Principal asset freehold 

wal eee called the Haven Hotel, Bournemouth. Net profits, 

1934 depreciation, before tax, years to May 31st: 1933, 49,107 ; 

og 2 t0.471; 1935, £11,322. Total assets May 31, 1935, 

#193 ORG ; , 
urna! F 
ISSUE TO SHAREHOLDERS ONLY 
(te Broken Hill Proprietary Company, Ltd.—It has been 
2 you , - tomake an immediate issue to shareholders of 1,493,854 


| then Of L} each equal to one share for each two existing 

ill be PO rata oe of issue 30s. per share. Dividends declared 

all be SX month ) amount paid provided instalment has been paid 
Nths at least prior to declaration. 


eee Irish CONVERSIONS AND REPAYMENTS 
aii th Free State 5 per Cent. Stock, 1935-45.—The whole of 


IS Stock w«w-; - . 
: = ck will be redeemed at par with accrued interest on 
‘ember 1, 1935, 





THE ECONOMIST 


485 


OTARDS 


ESTAB? 1795 


THE BRANDY WITH A PEDIGREE 





Ford (J. J.) and Sons.— This company will pay off the 64 per 
cent. perpetual debentures on March 2, 1936, at 105 per cent., 
together with interest from October 1, 1935, to March 2, 1936. 
London County Council.—lLocal bonds for housing, 
September 30, 1935, will be paid off at par on that date. 


_ United States 2} per Cent. Bonds and 1} per Cent. Notes. 
he United States Treasury announces an optional otter of 
23 10- to 12-year bonds or '! per cent. 3} 


=} per cent. »-Vear notes 
in exchange for $1,250,000,000 


due 


£250,000,000) Fourth Liberty 


4} per cent. bonds to be redeemed on October 15th. In 
addition, the ‘Treasury is issuing for eash $500,000, 000 
(100,000,000) 140 per cent. Si-vear notes + be dated 


September 16th. Oversubscribed in one day. 
I 1 ride rs 


India Government 6 per cent. Bonds, 1935 37. 
are reminded that bonds of the loan bearing coupons due 
Apmril 15, 1936, and all subsequent coupons should be lodged 
at the Dividend Pay Office, Bank of England, $ Bank Buildings, 
Princes Street, E.C.2, for redemption on October 15, 1935 


Canadian Government Loan. Vhe Canadian Government 
has obtained a five-months’ loan of $20,000,000 (44,000,000) 
from a group of Canadian and New York banks at an interest 
rate of three-quarters of 1 per cent. The proceeds are for 
the redemption of the outstanding $23,740,000 of 7 per cent 
Grand Trunk Railway debentures, maturing on October Ist. 


CALLS DUE SEPTEMBER 9, TO SEPTEMBER 14, 1935 
The grand total of calls falling due in September, 1935, was 


6,761 which fell due in 
September, 1934. 





' 
: 7 | | : 
Nominal An t} When | Making 
amount Company } of Call | payable Paid 
of Stock ey | 





Stock | Dundee Corporation 3°, Red. Stock, 1956-58 | 

















(£1,000,000, at £10095) ao . 
Stock Londen Electric Transport Finance Corpora- | 
tion (£32,000,000 24° Guar. Deb. Stock, | 
1950-55, at 497%) ... . } 415 joept 12] £3 
Stock Midland Electric Corporation (£300,000) 33°. | | 
Ist Mort. Deb. Stock, 1965-73, at 499° 499 | 2 Ail 
5/- Ridgmont Fletton Brick (240,000 new Ordinary | | 
Shares to Shareholders registered July Sut! | 
at par) ; I/- p.s. | Sept.9 [1/- p-s 
Stock Savoy Hotel (£500,000 4°, (Strand Det 
Stock, at par) * ? sept. dv A 
| United Dominions Trust (175,000 Ord. Shar | { ; 
| at 90/-)... 1, O- ps Se 
y } > ~ 
LONDON NEW ISSUE PRICES 
| Issue | Amt. | } | Price . 
Stock or Share oe | paid Aug. OS 1935 | Sept. 4, 1935 
\ 
} oy 
: 1 pm 
Australia 3", ‘a ai 100 a i 1o-abon 
Briggs Motor Bodies Ord. . 25 6} 2 te 
Do. 4} Ist Deb lod 54 | i —— 
British (Guest Keen & Baldwins) 4 deb.| 1000 4) B. ‘ re a = 6 ae 
Cables Investmeut Trust Pref. {lu .. ) 10g | 1 V3-59 pm | : 
Do 33°, Debs 9 | te . 2 pt } &-s pm 
= } } 31.33 pr 3:3} pin 
Daily Sketch 44°, Ist Deb. Lid oF} reel ~- 3 net 
ames 3%. is- | a-| wer | fe-1)-dis 
Earls Court Ord. 5 } 35 3 ae } oa 
Do 530° Od Deb | 4100 20 | bl 4 4 v. 
, ee 5 > | ; 37 ¢ 56'6-57'6 
Green (J. W.) Ord. £1. . 41 . * z a. | +3 9 
Hamilton Taverns 4 4 | : 9.33 «&f Gg -233 
Harding Tilton 3 | _ 1 6 1 16 pin 
Hills (K. H. O.) Ord. 5 iad ts j Y O}d-1/14 pm 
Do 6°,, Pref. £1 . a | } to } 104d-1/T4 pa } 1034 a 2a: - 
India 3°,, 1949-52 : } 98 | IS | Adis apm | A ee 
Kelly’s Directories 4°, Deb. .. I 4 4 | warn "4 103 4 1 oy 10} 
Lanarkshire Steel 6",, Pret ‘one gt | 7 1 ] om | : 1b-1§ pm 
Leeds 3°,, Stock .. . ' ak | ” 
Leeds and Wakefield Breweries 6 Pret 46 lio | tl « rT &1 dis- par 
ee ikincnarnenenewas . . . | See a a oid 
‘ » ” 5 | ia | 13 9a 
Lewis (John) Properties 44°, Prefs. 20/6 } bo. i. : | 3° 
: : } Yo 31 is 
Do. 35 Debs. pods | | 1 
Liverpool 3° : 99} ws | Ms oy Ve . = 
e po ‘ . 16 * j . } 2 16 
London County Fre d Properties 20 a oe be a 8 dic_k om 
London Electric Transport 25%, Debs.... le = 7 2 7. atm 
Lowestoft 3 vs ae | S 3 : ) s g 3 
Mann and Overton Ord. 9 =~ esse : ' ae ih, 199 3 | 194 203 
Do. 6" Pref. 4 | “ool | 
, gs) | 5 i a f “ i 
, . 13 sa 5 & | 
New Zealand ; . as | ov | to 2a-1/7 | 16 ! 
Odhams (Wattord) > iret... } oe : Tore 
Ribblesdale Cement 4 Debs | lvl de j l 1, t * ai 
. - : j vi : } di ais 
Trinidad 3°, Stk.. eres sry bee 2/9. o 3 89-93 
Ultra Electric (Holding) 5 ‘on cf ae 4 dis-} pm 
West Bromwich 3° . Pa 461 t—t@0n 1/3-1/9 pm 
Westland Aircraft 5 : a J 17-1} dis 
, ) 4°,, Debs .. | 10o Su 1j-1} dis a-lg ca) 
ow — Prop. 4% Vet 5 5 49-53 43-4, 9x 
. Spaarwater 5/- .. 














486 THE ECONOMIST 


BY TENDER 

South Essex Waterworks.—Issue of £150,000 ordinary 5 per 
cent. maximum stock at a minimum price of £125 per cent. 
Dividend on present issue covered with estimated surplus of 
£7,025. Undivided profit, £88,450. Supplies 160 square 
miles. Total consumers 122,700. Tenders close September 
lith at 1l a.m. 

FORTHCOMING ISSUE 
International Rubber Powder Company.—A public issue of 


capital is expected to be made by this company. 


RESULTS OF ISSUES 
Federal Farm Mortgage Corporation.—Tlenders for the 
United States Treasury's offering of $100,000,000 (£20,000,000) 
Federal Farm Mortgage Corporation 1} per cent. four-year 
bonds totalled only $85,295,000 (£17,059,000). The average 
price was approximately 99 per cent. Both principal and 
interest are guaranteed by the Government. 


Basle City 4 per Cent. Loan.——It is stated that the public 
subscribed less than one-half of the sum required. 





AMERICAN RAILROADS 
MONTHLY GROSS AND NET RECBIPTS 





Te. Receipts for Month 





Aggregate Six Months 


: ne ¢ 935 ec 
Ended June 30, 1935, 1935 compared with 


Sndi scrip- 
Ending comps ared with 




















Company 
| tion Month of June 1934 Six Months 1934 
| ee ee a se 
Atlantic Coast 1 6 lTune 30 JS Gross} 3,062,890) 4 82,886) 22,093,860 918,441 
Sc asiicat ai \Ne 18,053, 2,009 696,127 579,907 
ae 44 6 |Tune 30 a) 10,7 781,° 261| -- 1,036,7 16) uae y pity + seshent 
ene une "| WNett | 999,951! —1, 19636 4,728,250| — '469,323 
Baltimore and ) |, ' |p f Gross} 12,131,850) 508,515) 68,996.170! 708,589 
6 une 30 j , | ’ 
EP cccesnees hi J MBO SP) Nett | 2.383.073) 463,108) 2,846,181] + 463 108 
sie j | 1 GC 2 ~) | io « | 9 ae ial 1 ¢ 
, . sa ees \| { Gross) 3,672,691) + 145,595] 21,825,267) + 111,343 
Boston & Maine 6 | Tune 3 \Nett 602,817) + 60) 116! 2,965,014) + 187,902 
Central of New u 6 = | Seen) 2,660,515) 4+ 234 ‘560 14,801,249) 80,418 
ee J) | a Nett $826,673) + 145,685) 3,973,679! 479,406 
Chesapeake | 6 tun 3} {Gross 10,220,731] + 633,621) 54, 396.076 498,710 
and Ohio é| | | pO Nett | 4,939, 660) 4 57 5,252] 23,117, 276 1,161,933 
Chicago and N. \! 6 lune 30} J Gress) 6,516,054] — 297,144) 35,386,728)— 884,288 
Western é \ Nett Dr. 392,424 472,653) 5,273)-~ 644,013 
Chicago, Ren. 6 ta 3) | { Gross| 6,197,454 319,219) 36,667,754) 608,394 
lington, ete. ‘eile \ Nett 165,467] -- 1,162,362 5,730,730) 3,422'990) 
Chicago Great - | Gross! 1,880,680) + 673,253 7,188,755) + 55,754 
6 me 30 ; ’ -| oe "9 coe rf 
Western | June 3 | | Nett | 9,947 36,3691 Jy $7,519, + 319,216 
Chicago, Mil. 6 F is ie (Gross) 7,064,171) + 6.824) 41,392,336) 4+ 440,122 
and St. Paul . | \Nett | Drl,025,467| — 1,252,645 1,103,604] — 1,484,825 
Chicago, Rock 6 F ve 3a} J Gross} 5,195,975|— 989,702) 31,334,840) —- 1,285,548 
Island, etc. at | \ Nett [Dr. 069,025 1,024,343] Dy 1,747,907) — 2,159,436 
Delaware and 1 6 ITune 34)! ? Gross} 2,062,879) + 134,536) 11,860,699) 520,361 
Hudson | | Pe” \ Nett | 275,983) + 110,452) 1,237,851) 131,725 
ao | 
Delaware, Lact | lime 30] Gross] 3,826,912|— 127,078] 22,811,651|— 479,720 
kawanna & \] 1J cx. aR orn ta ate ial ne 
Western ... | | | \ Nett } 298,971 271,564) 2,317,572] 655,700 
Denver & Rio } \ 6 F ine 30| (Gross| 1,453,506] + 101,793] 8,779,588] + 708,491 
Grande Wn, en | \Nett | Dr, 126,405) 181,934} 233,268! -- 598,836 
. = a | fGross| 6,384,741] 174,889) 36 349,944] — 2.217.171 
6 tyune 3a} 2 nd ’ yol lhe 
Erie Railroad (Nett | 1,190,768] + 60.571] 5,984,335! — 1,495,978 
Great Northern 6 |June 30} J (Gross| 6,308,246] — 195,297] 32,095 046) + 2,293,375 


5,788,248) + 2,612,528 





| \Nett | 1,839,474) + 737,337 














—s | ~ | fGross} 7,902,858]4 375,892] 46,883,759] + 2,702,161 
Illinois Central | 6 | } < Nett 945,450] — 14,457! 5,151, "496 1,356,081 
nternational 6 [June 30 Gross) 927,271 eee 5,697,452 607,416 
Gt. Northern | | \Nett | 93,926} 20 592) 1,043,060 736,587 
, is Gross} 3,610,809) + 331 244) 20,767,248 311,273 

6 |June 30 | ’ , 
Lehigh Valley... | 6 J mniheted (0 631,828] + 469,456] 3,133,315) 158,232 
Long Island \I 6 |Tune 30 Gross} 2,131,047 74,517) 11,527,103} 246,728 
Railroad . | p | Nett | | 639,837) — 53,906) 2,262,786] - 620,826 
Louisville and \ 6 I a 40] { Gross} 6,054,621) + 337,481] 36,333,832) + 688,057 
Nashville ... {| aes Nett | 1,489,862) + 393.827) 8,197,275) 821,254 
Min., St. Paul | 6 {June 30) {Gross} 2,008,187 1,915) 10,352,345) -—- 333,757 
end Sault.. } | Nett 92,879 75,059 Dr. 496,952 }+ 415,142 
Missouri, Kan- 4 6 \tun d ( Gross} 2,096,665) — 290,104) 12,092,025) — 997,544 
sas & Texas | | on \ Nett m 122,461) — 429,612] Dr2,704,736 | — 1,282,396 
: : : - on @)| {Gross} 5,718,557) $42,704) 34,636,416] — 1,430,068 
Missouri Pacific 6 | June 30) < Nee } 7,748) 611,502) 1,492,545) 2 399325 
New York i + » Gross} 25,065,411! — 344,463) 150,525,322) — 995,321 
Central ...... “| \Nett | 2,578,101) 551,614) 15,669,858] — 1,506,824 

- — New } 5 IMay si Gross} 5,867,596) 131,898] 28,874,670) — 1,040, 
Hartford ... ‘T° Nett 817,537/+ 197,076] — 3,291,675]+ 222,290 
Norfolk and ) ia eee . {Gross} 6,429,129] + 68,030] 36,469,258 427,859 
Western ... | F r ms Nett | 2,360,631)4 447,381) 10,826,378 768,831 
: lie gy] f Gross! 3,733,186) — 530,747] 22,795,113 59,857 
Northern Pacific 6 | June "= ‘Nett Dr. 206,096 715,559 25,505] — 2.076.658 
Pennsylvania 6 June 30} 4 | Gross 31,676,595) + 328,315) 178,853,949] + 2,476,490 
Railroad ... ' Nett | 6,105,599) - 369,072] 32,656,018|— 127,122 
. ea ? Gross $.715.935 > $12,132) 26,665,078] — 1,941,260 
Reading Co. ... 6 | June < 4 Nett 1,330,250) + 448,342 6,151,218] — 1,223,480 
Seaboard Air)\| . June . J Gross 2,523,842] 4 128,903] 18,081,008 634,118 
| are ; | \Nett 138,300 11,017) = 3,696,477 324,590 
Sou - i : Gross} 13,274,237) -- 1,006,574] 75,653,497] + 4,482,603 
thern Pacific | 6 | June 3 " {Nett | 1,337,783] —1)348,061| 6,903,591] 4. ‘487, 116 

Southern Rail- }j 5 |Mav 31 | J Gross 6,420,885) 44,620] 32,982,486] — 752.253 
SENT Giamsesce Yee \ Nett 700,033 150,653 4,590,534} — 1,509,674 
St. Louis-San |} gj pie go] {Gross} 3,268,449/— 486,610] 19,346,166] — 1,490,329 
Francisco .. 7 Nett |Dr. 280,378 721,356] Dr. 630,197| — 2,154,673 
: ‘ Gross} 1,924,237/+ 31,837] 10,979,948) 4 262,151 

e 3 - — | ty VIF SIA + COLTS 
Texas & Pacific 6 . Nett 371,800) 67,441 1,936,725 254.589 
oe : - ay| Jf Goss 9,397,843) + + 173,104) 56,111,249! + 1,416,629 
Union Pacific... 6 - 30 Nett 457,591) 409,774 4,050,673] — 2,183,168 
‘ eRe a Gross} 3,113,830)— 107,636] 20,304,230) + 810.371 
Wabash ......... 6 {June 30) \ Nett 48,270|— 227,866 2.297'134| — 139°314 





t Net operating income. 








OIL OUTPUTS 


British CONTROLLED OILFIELDS, Ltp.—-Production for week 
ended August 24th: Venezuela, 15,673 barrels; Trinidad, 33,365 
barrels; total, 49,038 barrels. Production for week ended 


August 3Ist: Venezuela, 15,871 barrels; Trinidad, 32,058 barrels: 
total, 47,929 barrels. 


September 7, 1935 
TRANSVAAL AUGUST, 1935, OUTPUTs & 


Note.—Value of gold calculated at £7 0s. Od. et tenenin ‘ 
aii CASay 








\ ee 





| ete 
| 7 Estimated Value, - t 
ons A i.> late i } 
ugust i i 
The Johnnies Group | Med, out, 0 Com 1s 
—— August, | per a <¢ 
1935 ee August, | k 
Gross Per ton i 1935 |} Aug 4 
o } | | 1935 Ly 
— ee Se 
: : seetitianie 


i 
| 
' 
' 
Government Areas | / ; 
(Modderfontein) | 221,000 | 514.484 | 46 
inghaagte Estate } 98,000 | 
| | 
| 





























- 
‘ ; . 
113,158 | 23 4 ee ee Big 
New aoe Areas 125.000 271), 622 43°64 17 1 , ee ee 
Rar mtein Estates 372,000 | 447,532 241 1 47 4 lei ty ‘ 
Var —— Deep 104,000 } 140341 | 97 » ae is 4 
Witwatersrand . 85,000 | 92,517 | 21 9 | Is 1h pe 4 
lotals .. )1,0005,000 | 1,579,654 | i 475 a 
| } . La 
| Working! | "| 
| Tons Total eid 
Anglo-American Corporation Milled, [Revenue = sts | Profit Profit, | 5 
Group | August, August, | August, | Ju we, | July, | Aagy 
j 1935 1445 i 135 1935 1445 aR” 
| } Per ton 
| ea Caines: Gees 
‘ ,s da £ j 
Brakpan Mines | 132,000 | 240,105 )20 0 2-4 | 106,634 | fog 889 ate 
Dage — ) Mines, Ltd 122,500 | 248,470 119) 9-01) 126,549 | pez us) ” 
Springs nes, Ltd. . 114,000 | 262,625 (19 9-93 149.065 | 149 495 en 
West Springs, Ltd 102,500 | 111,949 |14 10-83) 31,487 35 458 , 
' 
a's SL 
Tons o ee . oll \ ane i Pr he wit 4 
The Central Mining Company Crushed, | Or ne \ a | st 
Rand Mines Gr up August, | oe a | saan” Aug . 
9345 , oi at, Moy 1945 2 
| 1935 } 1935 44 
j i 
City Deep, Ltd } 106,000 | 20,511 | 143.770 23.752 | 22 
Consolidated Main Reef Mines and | | 
Estate, Ltd } 131,000 | 26.901 ) 187,951 ? 
Crown Mines, Ltd aan 352,000 83.529 | 583.444 |} 268.201 | Is 
Durban Roodepoort Deep, Ltd... | 34,000 12.476 | 87.425 | 19.088! 2 
East Rand Proprietary Mines, Ltd.) 201,000 1 44,128 | 309,416 | 96,374 21 24 
Geldenhuis Deep, Ltd , 85,500 12.371 |)  S6.36s 14 . 
Modderfontein B. Gold Mines, Ltd.| 91,000 | 15,712 | 109,573 46,265 
Modderfonteia | ist, Ltd logue 21,841 t LS3.05 5 m4 
New Moddertoutein Gold Mining | | | 
Co., Ltd 1 195,000 $5,843 | 321,544 | 185,sF 
Nourse Mines, Lid Soe | 17,267 121,037 24,048 
k Deep, Ltd : BS .H00 | 1o.809 | 75,803 ? 5 
| | 
F stimate 1 
Tons otal iE . a 
" > Costs Pro 
‘ Milled, |Revenue, : i 
General M ig Group per ton, Tn , 
August, | August, "gc "1935 1935 
} 1935 | 1935 1935 
| 
j 
| ¢ | x4 = 
Van Ryn Gold Mines | 62.000 65 217 16 7 24,18; 4.14 4.9 
West Rand Consolidated 1164,000 [213891 | 15 7 G),060 | STs 
i ae — 
s) Profit includes £10,500 in respect of farm and other estate reve i ™ 
vear to June 30, 1935. 


| Tons | yield, 
‘A ished, 


| | 
Goldhelds Group August, | 


Value, Profit, | Pt fit x 
| July, | August, pee 























August, > ak : 935 | Anse 
—_ 9% 1935 193 ; 
1933) 1935 1935 | 
| I aia 
7 ; ly 

ts 'Fine ozs | £ | ¢ | aie | el 
Simmer and Jack Mines ... | 92,100 | 22, 378 | 157,324 } 46,000 | 49,'' ™ 2 
Robinson Deep . | 103,500 | 25,862 | 181,036 | 76,415 78.0" 8 ey 

Sub Nigel ... 54,000 41,524 | 290,670 | 198,304 | <<" 
‘ cnc 
can 





1 ons | * — | Profit. | Prog, 
Yield, | Value, | Pront, |! ; 
crushed, | Augus t. | August, June, July, ee 





Union Corporation Group 



































August, ae 35 1435 
a8 1935 1935 |; 199) | 
1935 i call 
| Fine ozs | 4 hee lan 99 ws 
East Geduld Mines ... . | 103,800 | 31,652 | 221,553 | 125,596 | | yay | 18a 
Geduld Proprietary Mines ... | 100,500 | 28,078 | 197,888 | 123,299 124 ee | soe 
Modderfontein Deep Levels 49,600 | 12,822 | 89,929 | 54,401) 9° 
Oe a 
—_— el 
: 
. : rking nee | Prom 
Tons Total — ” Profit, Prom \ ea 
Other Companies Milled, |Revenue,| per ton, | June, rom 935 jas 
August, August, August, | 1935 1s 
1935 | 1935 1935 | 
Da el 
! . 
£ is. d | se 524 
Glynn's Lydenburg ............ 46,500 | 68,933 | 21 2 5,031 » 196 | 2M 
Luipaards Vlei Estate ........ 8,500 | 18,095 | 30 3-4 _ 13,639 13,0 
New Kleinfontein Co. ......... | 58,100 | 74,350 | 20 2°38 +678 | 5446) 5% 
Transvaal Gold Mining ....... 22,800 | 29,581 | 21 2-4] 5,6 3 | a 430 
Witwatersrand Deep .......... 54,500 | 73,585 se 14,07 
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Sey 
COMPANY MEETINGS, &c. 


PALESTINE ELECTRIC CORPORATION, LIMITED 


MANY NEW CENTRES CONNECTED 


eh ordinary general meeting of The Palestine Electric 


The tweilt 
Oe ) Limited (Incorporated in Palestine), was held, on 
» instant. at the Offices, 3 Bedford Square, London. 
I Most Honourable the Marquess of Reading, P.C., G.C.B., 
cs1. (chairman of the company), presided, and, in moving 
otion of the report said that the results of the company’s 
_etions for the twelve months of 1934 had proved satisfactory in 
scrects. During the vear they had connected 13,463 additional 
cali and their sale of energy had increased by over 70 per 
| fhe net profit for the year being £165,511. Adding £34,051 
| forward from last year, they obtained the amount of 
a «62 shown in the balance sheet. The board proposed to set 
. 70,000 to general reserve, bringing this reserve up to 
oo.ooo, and a further {25,000 for British income tax and other 
gencies. They recommended a dividend for the year 1934 
rdinarv shares of the corporation of 7} per cent., free of 


rdin 7 

etish income tax. 

capital expenditure for the vear was £392,101, of which 

(87 was in respect of the New Haifa Power Station, £12,473 

second circuit of the 66,000-volt transmission line from 
Tel-Aviv, £80,584 on high tension transmission lines, 


2 on low tension distribution lines, £13,117 On various civil 
ering works in connection with the Jordan hydro-clectric 
pment, £15,055 on plant and equipment, mainly in respect 
{che extension of the Tel-Aviv transformer station, £16,264 on 


wrs and £279 on various small works. 


rectors had continued their policy of extension of supply, 

new centres were now connected to their system of 

minjution. The new Haifa power house was now completed, 

th the 6,000- and the 12,000-kw. turbo-generators had been 

mercial Operation for some time. The present total gene- 

g capacity of all the power stations belonging to the corpora- 
unted to 41,275 kw. 


FURTHER EXTENSIONS 


tler to cope with the demand for energy, they were com- 

bor to carry out further extensions, and one additional turbo- 
“tator of 12,000 kw. capacity, together with the necessary 
but plant, transformer and switchgear was now on order for 
D Haifa power house. Material was also on order for a 
66,000-volt transmission line from the first Jordan power 

) Tel-Aviv, as the existing line would soon become inade- 

or carrying the growing load. Surveys were being carried 
tat present for the purpose of examining and preparing projects 
estimates of further hydro-electric development between 
Hulch, in the upper reaches of the Jordan, and Lake 


‘ AS 


rates for electrical energy were reduced very considerably 
"Wary, 1932. Since then further revisions had been made 
me to time, the last reduction having been introduced as 
m July ist last. It was the policy of the directors, in the 
"sts of the consumers and of the economic development of the 
as a whole, to keep the rates as low as possible, and 
‘Trecuctions in the rates would be introduced as and when 
is might make it possible. 
ne Capital of the corporation had been reconstructed since 
meeting. Issues had been made of the 600,000 ‘' A "’ 
shares at 25s. per share, and of the 600,000 redeemable 
“ative preference shares at par. The main object of the 
' new capital was the provision of funds for the redemption 
“en outstanding debentures and debenture stock, for con- 
not the new Haifa power house and for extensions of the 
a i and distribution lines. The issue of the preference 
> to the public met with remarkable response, the issue 
‘& been oversubscribed thirty-two times. 


“velopment of Palestine in practically every field of econo- 
Uvity 


had been extraordinary during the past few years, 
development electricity had played a leading part. 
aoe | for electricity and the gross revenue of the corpora- 
Nunes ued to increase during the present year. The 
.. | Ot their works had necessitated the increase of their 
ca pTactically every department of their organisation, and it 
a Sy much pleasure to record their great appreciation of the 
: : : d efficient service rendered by their officers and employees 
* “Dartments. 


he } 
Rt. Hon Lord Hirst of Witton seconded the motion, which 
* wnanimously approved. 


+} 
nis 


anh 
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CITY OF SAN PAULO IMPROVEMENTS AND 
FREEHOLD LAND COMPANY, LIMITED 


BETTER CONDITIONS 


The chairman, Mr Herbert Guedalla, F.C.A., presided at. the 
twenty-third ordinary general meeting held, on the 5th instant, 
at River Plate House, London, and in dealing with the balance 
sheet emphasised that the assets and liabilities in Brazil had been 


i aa 


taken at the fixed exchange of 6d. per milreis. There had been a 


s 


pleasing increase in the sales of all Prope rties, particularly of 


Jardim America, which was now nearly all « lisposed of Attention 


4 


was being paid to Pacaembu, where it was proposed to build t 


4 


stadium to seat 40,000 spectators, and negotiations to this end 


ut ‘ ( 


with the San Paulo Municipality were progressing. Protits showed 


i material increase, and the selling prices, taken at 6d. per milreis 
continued well above the valuation in the balance sheet. Both of 
the subsidiary companies had made small profits, which had been 
carried forward. 

Some remittances had been reecived, but at the present time 
there was great difficulty in effecting transfers of funds.  Condi- 


tions in San Paulo showed a continuing improvement. The popu- 


lation was growing and cost of living had not mu 


h increased. 
Brazil was rich and self-supporting, but the balance of trad 
favour had decreased by reason of large imports early in 1935. 
This state of affairs no doubt affected exchange, and it was under- 
stood that measures were ae taken to control the situation. He 
thought that such measures would be supported by Brazil's foreign 
creditors. Another factor in the milreis problem was the deficiency 
on the Brazilian Budget. Unless remedied, that must atfeet the 
buying power of the milreis and economic position of the country 

The directors had to consider whether it was wise to turn land into 
debtors in currency, which might depreciate, but on the other 
hand they must earn enough revenue to cover outgoings, obliga 
tions to debenture holders, etc. The directors had decided that at 
present the question of exchange could not be dealt with in the 
balance sheet. The large amount of debtors was payable over a 
long period of years. Prices of certain estates had been raised, 
and examination was being made of the position in order to estat 

lish values which would perhaps compensate for the drop in value 
of the milreis. 

The report and accounts were adopted. 


GOVERNMENT RETURNS, &c. 

















NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended August 31, 1935, 
amounted to +7,910,000, against ordinary expenditure of ¢ 10,366,211. 
After allowing for a decrease in Exchequer Balances of + $17,211, 
the operations for the week, as shown below, increased tt e@ Toss 
National Debt bv 42,040,000 to approximately 48,104 mullions.* 

: (000’s omitted) 


J 

Public Dept. Advances ... + 3,300 | Treasury Bills 835 

} National Savings Certincates SA 

|} P.O. & Telegraph Cap. Expenditure 350 

| British Shipping Assistance 25 

‘, 300 | 1.260 

* Including £375 millions on Account of Exchange !equalisat vy Fund and Borrowing 
or Statutory Sinking Fund 

ry a tion of the itiona 

A complete analysis of the approximate position of the Na l 


Debt on June 30, 1935, appeared in the Economest tor July 6 





Total Receipts into the Exchequer 


ET 





Estimate 


REVENUE forthe | anritt, | Aprill, | Week | Week 
ons-36 1935, to 1934, to ended ended 

oes Aug. 31, Sept. 1, | Aug. 31, | Sept. 1, 
1935 1934 1935 ly34 


ORDINARY REVENUE 


, I ' f / ' ‘ 4 / 
. - -<-- 

Inland Revenue 29 Sr On 16.404,000) 47,349,000) 2,557,006 3.131.000 
Income Tax ..........-.-..-.- [232,500, vel 57,00 mace 
Sur-tax wees | 31,500,001 5.350,000) 6,920,000 70.000 O04 
Estate, etc., Duties : | SO ,000 000 $7,700 000 $6,130,000 1 4]0.000 1.090000 
St mps a eaeee | 25,000,000 7.340) 000 7,050 000) Fhe nt 620.000 

a enue . ‘ j ’ , 
Excess Profits Duty and | 
Corporation Profits Tax | 1,700,000 
Land Tax and Mineral | | ; i ate 
Rights Duty annie, 800,000) 130,000! } fed cent ; 
Total Inland Revenue........ 391,500,000) 96,924,000 97,579,000, 4,777,000) 4,951,000 

a — 188,570,000 81,405,000! 78,034,000) 3,354,000! 3,165,000 

ooo ees : Cena 1106 350,000) 43,200,000 41 S6u 0u0 FOO Ow 762.000) 


Total Customs and Fxcise | 294,920,000 124,605,000 119,896,000) 4,054,000) 3,927,009 


Motos Vehicle Duties (Ex 


i 
| } ‘ 
5 1.138.006, 1,388,000 Dr460,600 
chequer Share) | 5,000,000 1,13 4 oy 0 is ng 
Post Office (Net Rec eipt) .. | 11,850,000) 7,650,000 9,150,000 Dr 550,600 Dr 200 000 
Crown Lands .. , | 1,330,000 610.000 570,000} | 
Receipts from Sundry Loans | 3.900,000| 2,937,816) 2,790,221) | 7 
if 5,970, 000! 10,398,392) 5,632,057, 20 OO) 10,865 
Miscellaneous Receipts ...-... 2! 


esa a = . = - = 
8| 7,910,000] 8,588,865 


Total Ordinary Revenue 1734, 470,000. 244, 263,208 | 237,005,27 














488 


nn EEE Enns 
Total Receipts into the Exchequer 





I'stimate 


REVENUE for the | aprita, | Aprilil, | Week | Week 
os 1935, to 1934, to ended ended 
1935-36 | \use’s1, | Sept. 1, | Aug. 31,] Sept, 1, 
1935 1934 1935 ivs4 
ae —-—_—_— ——— ee 
sstsieeeisacunnstaecnmncaireanie —_—, 
SELF-BALANCING | i f é ff § @ 
REVENUE 
Post Oh oe 64,070,000 24,300,000) 22,350,000) 1,750,000) 1,400,000 


Motor Vehicle 


} > 
tioned to R 


Duties appor- 


| | 
ad Fund 1 26,230,000 6,580,000] 7,737 ool 400,000) 


2.150000) 1,400,000 


30,880,000) 


30,087 Joo 


9) 390,000 


Total Self-Balanciag Reveuue 


(275,143,208) 267,092,278, 10,060,000) 9,988,865 
| | 

i 
Le 


| » 
| Total Issues out of the Exchequer 


to meet Payments 


Total 


Estimate 





for the 
EXPENDITURE vear April 1, Apt it, h Week 
1935-36 1935, to 1934, ended 
Aug. 31, Sept Mu Ww 31, Sept. 1, 
1935 1935 1934 
ORDINARY \ ' 
EXPENDITURE | é é | £ | 4 
Interest and Management of 
National Debt }224,000,000) 95,318,401) 103,898,359) 266 261) 7,682,858 
Payments to Northern Ireland | | 
Exchequer ; 6,730,000; 2.07 3,536) 2.254.425) 230,393 
Other Cousolidated Fund Ser- | ‘| 
Vices... ae oak 3,700,000] 1,252,085) 1,033,105 6,259) 14.897 
Post Office Fund.. 1,130,000] | 





Total .. 235,580,000) 98,644,022) 107,185,889) 522,913} 


Total 
(excluding 


. et 7,707,755 
Supply Services | 
Post Office) | 508,440,000) 195,011,098) 180,038,319} 9,843,298) 

mel 





8,423,169 


Total Ordin 
ture. 


ary Ex; pendi- | 
\7as 120,000) 293 655,120) 287,224,208) 10,366,211 jl 130,924 
| 
EXPENDITURE | | | 
Post Ojfice ... | 
Road Fund .. 





64,070, 000 


24,300,000) 22.350 000) 1.750.000 
26,230,000) 


6,580,000] 7.737.) 400.000) 


1.400.000 

| 

9,300,000) 30,880,000) 30,087,000) 2,150,000) 1,400,000 

| 1324,535,120 317,311,208) 12,516, 211'17,530 924 
i | i 


The aggregate revenue 
shown 


Total Self-Balancing Ex- 


SELF-BALANCING a 
peuditure . 





ind expenditure to 1935, is 


bek Ww: 


FINANCIAL YEAR, 1935-36, ApRiL 1, 1935, TO AUGUST 31, 1935 
(0's omitted) 
i € 
Expenditure 293,655 I - .. 244,263 
Gross increase in borrowing £51,600 
Less 
New Sinking Fund >, 458° 
Net borrowing 49,142 
293.655 293,655 
* Authority will be sought in the Finance Bills to meet the amount of the Statutory 


Sinking 


Funds in 1935 by borrowing. 


POSITION OF THE FLOATING DEBT a ome ed 


"34 Mar. 31,°35 Aug. 31,°35 Aug. 31, '35 


es Outstanding £ £ f é 


Movement 
Sept. 1 


Ways and Means Advan 


Advances by Bank ot England 


Advances by Public Departments... 50,450,000 34,060,000 19,700,000 3,300,000 


Treasury Bills outstanding . $17,735,000 799,320,000 878,510,000 835,000 


Total Floating Debt 868,185,000 833,380,000 898.210.000 2.465,000 
* Includes £3,000, the proceeds of which were not carried to the Exch juer within 
the period of the Account 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for {45,000,000 Treasury bills were opened on August 30, 
1935, and the total amount applied for was £65,955,000. Tenders 
were accepted for Treasury bills at three months dated Monday to 
Saturday at £99 16s. Ild., about 51 per cent., and above in full. 
The average rate per cent. was 12s.1-73d. The amount allotted 
was £45,000,000. The following table shows the weekly record at 
various dates :— : 
SEE 
Amount 


Da Total Amount Average 
we Offered Applications Allotted Rate % 
1933 £ 
I Diseneinincnctinnicns 45,000,000 73,859,000 ssphoeee ‘ 16 8 
Se © Sersiiueiisnbicsnucees 45,000,000 83,890,000 42,000,000 010 4-85 
October 6 peace 45,000,000 100,450,000 45,000,000 012 9-98 
TT cicnienisisisisnianiae 35,000,000 | 76,260,000 | 30,000,000 0 18 11°5 
April 6 ............ceeeeeseee 40,000,000 80,390,000 38,000,000 017 9-01 
SUE shtnntandctintaiuniaiee 35,000,000 62,745,000 32,000,000 016 4:14 
tober 5 ae sebeueeeeeann 35,000,000 65,260,000 31,510,000 015 9-702 
i stich oe 30,000,000 49,560,000 27,500,000 . 
i na taiendcteciiets 40,000,000 | 76,095,000 | 40,000,000 ° 10 2.83 
July 5 40,000,000 60,905,000 40,000,000 012 4°32 
SNEED chbbeesseupeoniexineckt 40,000,000 56,800,000 40,000,000 010 9-77 
IE sis ccnccebeccssneces 40,000,000 61,270,000 40,000,000 O11 9-13 
SEE OP snancnivuicdseceencin 40,000,000 60,605,000 40,000,000 011 9-37 
August 16 pnbieienhinntnntine 40,000,000 56,110,000 40,000,000 O11 1-94 
SIE SD vine abcissecccenscae 40,000,000 60,525,000 40,000,000 O11 4-93 
0 45,000,000 65,955,000 45,000,000 012 1-73 


ne ees eee” eee 
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NATIONAL SAVINGS CERTIFICATES 

































Total Sales of Savings Certificates No. of 
Certificates Value 
Week ended August 10, 1935 ...........cccceccscescccce 457.985 | f 
Week ended August 17, 1935  ..........ceccececeecescces 558 648 34.3.484 
February, 1916, to August 17, 1935 ............0....0.. 1,234,377 276 97 18 986 


At the end of July, 
of investors 
£392.278,349. 


1935, the amount rem 


ainin 
in Savings Certificates, exclu B to the cred 


ding interest, was 
+ 7 


The OCEAN 


$ Accident & Guarantee Corporation, Limited 
Head Office : 36-44 Moorgate, London, EC 





FOR ALL CLASSES OF INSURANCE 
y mK R 


THE BANKERS’ GAZETTE | 











a 
BANK OF ENGLAND 
Return for Week ended Wednesday, September 4, 1935 
ISSUE DEPARTMENT 
¢ { 


Notes Issued :— Government Debt 11,015 


10) 











Be Civculation..........00000006 401,622,167 | Other Government Securities... 246 605 13% 
In Banking Department ... 51,732,607 | Other Securities ........0......... $4154 
BOE AIID  ascccoveccccsececcscsecs 1,538,443 
Arnount of Fiduciary Issue ... 260,000. 
| Gold Coin and Bullion .. 193,354.74 
453,354,774 | 453,354.77 
BANKING DEPARTMENT 
£ f 
Proprietors’ ee snabeemeeses 14,553,000 | Government Securities ........ Q3 414 9 
Rest .. 3,707,403 | Other Securities :— 
Public De posits® isivenecasnweens 5,860,025 Discounts = and 
Other Deposits :— Advances ..... £14,080, 503 
Bankers’ £190,062, 601 Securities ........ £12,540,998 
Other Accounts {35,646,382 ae 25,921.01 
138,708,983 | Notes.............c.ccccsccsssseseess 51,732.80 
Gold and Silver Coin ............ Thy, 


162,829,411 162,829.41! 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend "Accounts. 


eee 
| ; 
Amount, Inc. or Dec. on | In or Dev. 09 
Last Week | Last Yeat 


Both Departments Sept. 4, 1935 
























































Note circulation................seseeeeeees 401, 632 2,167 2,057,520 21.8 
NID ic cdncucsnusphemubannns 5,860,025 3,499,683 23,77508 
OE Sere 100,062,601 3,127,503 + 11,115,604 
EOE GRINS on.c0scccccnccsevensconsnees 38,646 382 2,192,542 + 171594 
IOEIINS. ... .cccsictnnncnecssanbnante - on 
Total outside liabilities.................. 546,191,175 3,877,882 aa 
ee PRs 18,260,403 20,000 we 
Government debt and securities....... 341, 035,134 2,139,637 - A366 
Discounts and advances................. 14,080,503 1,145,916 + 7,140e 
Other securities ................cscceeeeees 13,682,520 Sou,449 | + a 
Silver coin in issue department ...... 1,538,343 363 5 
Coin and bullion (bank’s reserves) ... | 194,115,078 31,517 ; : rae. 
Reserves of notes and coinin banking |— vs 
INNER chs cxceschbacusesincersooee 52,492,911 2,026,003. | a 
Proportion of reserve to outside lia- , 
bilities— 
(a) Banking Department only 9.3 
IER Busisescesdnsntes 
(6) Gold stocks to deposits and 0 
notes (‘‘ reserve ratio”’)..... 
ne’ woe 2 a ee 
(900’s omitted) 
! 
‘ i8 
Issue Department Banking Department | Gold in ot i$ 
Date out of a 
Notes | Circula- | Public | Bankers’ } Other | Bank | § 
Issued tion Deposits | Deposits | Deposits 
— er 
1935 £ £ € . Ma |S 
Aug. 7] 452,774 | 411,836 17,240 82,662 37,845 ws 
» 14 | 452,774 | 405,546 | 16,718 | 86,275 | 37,021 | ip 
» 21 | 453,252 | 400,440 15,902 93,898 36,900 asia |! 
. 281 453,355 | 399°565 9,360 96,935 36,454 a" 
Sept. 4 1 453,355 401,622 5,860 100,063 meres 8 














(000’s omitted) -— 











Issue Department | Both Depts. Banking Department 
Date | Govt. Gold Coin Dis- | Other | Reserve 
Debt and} Ctr | and Bullion | GOVE | counts &| secur | the “PS 
Securi- | "** and Reserve Advan- | © ties portios 
: ies ties 
ties Ratio ces 
. 
m f | e 
1935 z T 7 %, z £ atts | 41,908 | 4 
Aug. 7] 257,909 544. | 193,344 35% 87,201 | 14,078 oS i 24 | 4 
» 14] 257,934 | 527 | 193,370 | 35%] 82,045 | 15,171 | 13.194 | Dog | Sy 
» 21] 257,732 | 729 | 193,909 | 354g] 83,490 | 12,952 | 15.008 | Sica | 
» 28] 257,620 | 842 | 194,084 | 3544] 81,275 | 12,935 | 120) | 5495 | 3 
Sept. 41 257.620 | s42 | 1945115 | 354 | 83,415 | 14,0511 12.54 








mber 7, 1935 
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5 
AUSTRALIAN COMMONWEALTH BANK.—In £'s (000’s omitted) 
































» > 
Septe 
BANKERS’ CLEARING RETURNS 
— 
LONDON 
} . 
(000’s omitted) 
| Town setropotitan | Country Total 
1435 £ t £ 
a eal. 2,993,365 1,217,983 2,057,784 | 24,269,132 
aaa a 525,261 29,032 49,717 604,010 
Te ee en ental 623,280 34,247 57,163 714,690 
eek enced - tla _ a — aetna 
te, 1933 29,141,906 1,281,262 ° 164,664 | 25,587,832 
te, 1934 20,651,305 1,190,466 2,006,209 | 23,847,980 
nak fi +1, 490,601 t+ 90,796 | + 158,455 1,739,852 
Ke OF in 1999) 72% [= 7-6 : 7:9% 7+3% 
. pine =e : 
ar 4984 0,740,117 1,759,528 2,984,512 | 35,484,157 
ear 1933 27,714,480 1,656,675 2,766,471 | 32,137,626 
f) +3,025,637 | + 102,853 | + 218,041 + 3,346,531 
se or decrease in 1934 19-9 = 6-2°, ]: 78° 1a-4° 
PROVINCIAL 
(000's omitted) 
= — — 1 — = “- - 1 _ rai i ata tal 
Week ende | Aggregate Total, 
August 31 Month of August january | to 
August 31 
DS eects ol eet cca  aaaatamcmmeaseacclancaiaanl 
\ lh } | 
| ygs4 | 193s | 1934 | 1935 | “°F | tse | 1935 
{ \ | Dex } | 
—— ae io ~ a | ew ae pee anreten 
sorking days: | | | 26 | 26 | | 
| 4 | i | i | £ > | } £ 
HAM | 1.825 | 1,995 | S012] 9,207 | 414-9] 79,623 | 82,247 
KD | 769 | SH6 | 2,934 3,422 16-6 | 30,965 | 30,248 
lyoge | 1d} 4834] 4,914 1-6 | 39.828 | 39,603 
| 4.907 | 5,161 : 179,042 | 183,511 
619 | “631 | 2.968] 3.218 | + 8-5 |: 25,175 | 25,463 
: | 791} GIB) 35587] 3,594] + 1-0} 32,454] 31,441 
} } 454) 505 | 2,084 2505 | -- 20-2 m1 756 | 22.691 
KL } 5,067 | 4,864 | 24,727 | 24,791 | + 0 |: 207,743 | 199/226 
GH STE | 8,307 | 7,871 | 36,825 | 37,798 | + 2°6 | 332,032 | 335,195 
AST LI } 1,299 | 1,032 ] 5,891 | 5,075 | 13-8 | 51.741 | 46,399 
INGHAM | "ger | aa7 | evi | 2lonn | 420-3] 15.233 | 16,328 
Flbi } 629) 612) 3,356 | 3,715 | +106 | 28,620 | 29,025 
126,034 | 235,594 | 96,855 | 100, 25 3°5 Ho44212 11,041,377 
. L ' 
wea from April 1, 19.35 Extended area trom Novewber 26, 1934. 






























OVERSEAS BANK RETURNS 


SOTE.—The latest return of the Bank of Internationa] Settlements, Denmark, 





1 Sat August 10. Lithuania in August 24. Canada, Netherlands, Estonia, Egypt, 
3? elf atria, Czechoslovakia, Jugoslavia, Latvia and Poland in August 31. 
~ 
All US. FEDERAL RESERVE BANKS.— In $ s (000's omitted) 
ins | car | ee Aug. .| > 18 —-. a 
— d Certificates on hand | 1835 | — 
7 iad due from the Treasury, 4,960,080 | 6,365,770 | 6,441,510 | 6,482,230 | 6,481,630 
MU TEEVES ...-sscececnes | 5,193,080 | 6,624,280 | 6,689,850 | 6,729,760 | 6,708,080 
_ bal cash TeSeFVES oo... 209,110 | 236,990 | 227,630 227, 120 | 206,400 
bal bills discounted ...... | 23,640 6,150 7,110 9,410 10,710 
's bought in open market 5,220 | 4,690 4,690 4,680 | 4,680 
tal ils on hand... | 28,860 | 10,840 | 11,800 | 14,090 | 15,390 
mrial advances ........ Lo ares 29,150 29,280 29,450 29,430 
al bia Govt: securities | 2,431,810 | 2,430,200 | 2,430,240 | 2,430,330 | 2,430,210 
” B ann secuTttiae ... 2,461,940 | 2,470,200 | 2,471,320 | 2,473,870 | 2,475,040 
n12 tal TESOUTCES ............... | 8,233,500 | 9,739,790 | 9,755,110 | 9,765,050 | 9,792,090 
318  Liastuities | , 
= etal Reserve notes in | 
“se sul culation Se | 3,149,660 | 3,321,030 | 3,340,980 | 3,352,060 | 3,413,930 
3 stecate Of excess mer | ; 
8 *rbank reserves vac | } | 
0 De ietiiniinessn | 2,78 2,67 
ns were Bank notes | see semen 
~ Wation ............ 31,430 | | 
1998 Posts —~ Memberbank— | rd ; | : 
— _ QOOOUNE asses 3,907,170 | 5,254,280 | 5,291,500 | 5,346,440 | 5,228,150 
— seuais 162,990 33,800 53,720 | 49,880 103,060 
ata! paid in aun | 4,273,050 | 5,538,760 | 5,575,180 | 5,608,860 | 5,524,350 
: a Lcbilit - and surplus | 284,940 | 314,180 | 314,240 | 314,250 | $12,380 
to of total reserves’ to | 8,233,500 | 9,739,790 | 9,755,110 | 9,765,050 | 9,792,090 
~sit and Federal | 
— cated liabilities | | | 
» : 1: 1 70-0% | 748% 1 | 75-0% _75- 1% | 75° 0% 
4 BBE" YorK FEDE 
i / FEDI RAL | RESERVE BANK.— In $'s (000': s omitted) 
\4 Sept. 5, ) Aug. 15, ) Aug.22, ) Aug. 29, | Sept.5, 
i 2! (old reserves 1934 1935 1935 1935 ~ 1935 
bal ils & soeceeeee 1,732,330 | 2,725,950 | 2,786,940 | 2,809,670 | 2,782,720 
a Bs ls discounted ...... 14,040 32900) ° 41 a 6.45 
5 ought in open mark ‘gs "i 0 5,930 6,450 
; td US. Govt arket} =__1,950 1,810 1,810 1,800 1,800 
bills and ceo curities | 777,750 | 739,320 | 739,320 | 739,320] 744,320 
: posits — ther 793,830 | 751,380 | 752,200 | 754,030 | 759,530 
TSErVE accor aa enc 
i to tt — pctatens 1,583,590 } 2,498,030 | 2,559,560 | 2,605,560 | 2,534,910 
~~ “abilities a wna ; 
a T_T 881% _|_80-0% | 80-6% | 80°4% _ 
a FEDERAL RESERVE MEMBER BANKS 
7 ee In $’s (000,000’s omitted) 
. ane. 21, | July 24,) July 31, | Aug. 7, ) Aug. 14,) Aug. 21, 
. MO 1934 | 1935." |" 1935 1935" | 1935 1935 
Westments ""*"* ioae 7,446 7,327 7,359 7,367 7,417 
“ - ree ie Federal 9,907 7 11,272 | 11,180 | 11,130 | 11,110 | 11,150 
a Mand deposits sane 8,697 3,863 $3,857 3,905 4,080 
M4 _ ~| a 2s 15,544 | 15,517 | 15,455 | 15,661 | 15,799 
fH werument denociig’ 4,394 4,398 4,420 4,426 4,398 
8 from banks... aan Stl 513 516 520 522 
5) tobanks "| E838 | 1816 | 1814 | 1,832 | 1,894 | 1,865 
82 4.387 4,503 4,486 4,543 4,580 














July 29 | Aug. i. ‘Aug. 


“12,] ‘Aug. 19, ‘Aug. 26, ¢ Sept. 2, 
Assets 1935 | 1935’ | 1935 9 "| 1835” 
3. 
one and English sterling . 15,994 | 15,994 | 15,994 15 oo snane 15004 
Other coin, bullion and cash | 6586| 6.473| 6635! 64791 65191 6202 
Money at short call—London | 17,279 17,223 | 16,757 | 16,655 | 16.937 | 16.897 
a — ee in London 5,356 317 326 345 365 341 
ae. 70.888 | 70848 | 0806 | ro'ye0 | res08 | meant 
Basa sd wvancs| "ztve | “ets | "gave | "gs | es | 72 
OT ASS0tS ooo ecccccceeees., 4,594 531 | 4.1 227} 4067} 4/215 
: ae 4,5 4,181 4,227 4,067 4,215 
‘otes issued .......... 47,044 | 47,044 | 47,0 
dita } 4 4 
oon pretium on gold . 3\896 | 3/896 3806 “ip06 “ines *3'e06 
Deposits: ssseeseersesne 73,607 | 68.269 | 67.654 67,879 68,309 | 68,326 
bilities. setteteeeeeee | 2,921 = 2 2,951 | 2% 898 | 2.921 2,912 2,965 
RESERVE BANK OF NEW ZEALAND. In /’s (000's omitted) 
a "July 8, July 15, | July 22, uly 29, | Aug. 5, 
Gold ae 1935 1935 ° 1935 |) 1935 1935 
FONG wee eeeeerececereeseeneeeeee 2,801 2,801 2,801 2 801 2 S01 
Sterling exchange ............ 21,777 21.531 5 9) 05% 97/05 
> 21,5: 21,547 21,053 21,053 
Subsidiary RE 139 137 136 135 "130 
VRBO Bicccccccccccceccece 2,094 2,09 2 2.06 > 0K 
a LIABILITIES _ o— — wae 
IIs sncan secs seicneasan 9,008 00 8,92 7% 
Demand liabilities— _— —_ —_ desis 
Government............... 12,189 11,975 11,712 11,2 1,5 
eves a . o« pile 1,287 11,523 
Other ........eceereseereceees 4,048 4,029 4,393 4,407 1,227 
Ratio of reserves to sight ; | 
_liabilities bianeadiaaidaiael 97 -3%, 97-3% 97: 3% 97-2% | 97-2% 
_ SOUTH AFRICAN RESERVE BANK.~— In f’s (O00's omitted) 
Aug. 31, Aug. 2, | Aug. 9, | Aug. 16 | Aug. 23,) Aug. 30, 
ASSETS 1934 1935 1935 1935 1935 1935 
Gold coin and bullion ......... 118,058 | 27,771 | 27,942 | 28,210 |28,029 | 26,542 
Bills discounted : Foreign .. 9,760 3,556 3,297 3,451 3,651 4,751 
IIE ss ccicnncsnseccecons 1,725 1.726 1,726 1,726 1,726 1,726 
Loan & Advances to Govt... mas 1,300 1,600 1,200 800 1,400 
I irinececastsonssmace 7,082 14,784 14,833 14,734 14,881 15,864 
. LIABILITIES 
Notes in circulation ......... 11,033 | 13,531 | 12,822 | 12,276 {12,026 | 13,589 
Governirent deposits Gaiienaian 1,249 3,744 1,234 1,747 1,913 1,680 
Bankers’ deposits............... | 20,448 | 27,575 | 28,521 | 29,379 | 28,578 31,072 
Ratio of cash reserves to | 
_liabilities to public ......... 31-19% | 60-2% | 59°6% 60-4% | 60-2% | 55-°8% 
RESERVE BANK OF INDIA. — In rupees (VOU s Omitted 
ste Aug. 9, | Aug.l6, | Aug. 23, | Aug. 30, 
: , 1935, ly3s 1935 1935 
Gold coin and bullion ................00006 44,42,17} 44,42,17 44,42,17 44,42,17 
I icin cas kaunauiennseneeneiecesee 55,50,67] 55,79,89 | 56,27,89 | 57,05,46 
Balances abroad ..........eeceseeeseeeeeees 11,18,43} 10,9812 | 12,48,88 13,82,54 
Sterling securities®  .............eceeeeeeees 65,19,27| 65,19,27 | 65,19,27 | 65,19,27 
Indian Government rupee securities® 26,49,15} 26,49,21 26,49,29 | 26,49,36 
INS, iid ii ol cadeiiicionaienmannmeneet 6,14,01 6,13,94 6,23,70 6,29,07 
5 LIABILITIES 
Io scnesinccsscccacesoneias 1,58,26,17) 1,57,52,80 |1,56,32,57 | 1,54,47,74 
its :— 
IR in dodo caducuepadadinaund 12,38,03} 11,53,68 11,82,06 12,83,15 
SIN scidasntdidenianeadinimenagnecaeniads 27,97, - 29,77, 28 32,62,52 35,74,57 
Ratio of gold | and and sterling to | to liabilities 57-2 57°2% 57-0% 56°8% 


s Held against notes. 


BANK OF FRANCE. 


In francs 


(O00's omitted) 


Aug. 31, Aug. 9, Aug. 16, Aug. 23, , Aug. 30, 
ASSETS 1934 1935 1935 1935 1935 
Gold ......ccccceeeeeeeeee | 82,036,783 | 71,582,692 | 71,661,243 | 71,608,647 | 71,741,663 
Sight balances abroad 13,297 7,733 7,787 7,187 7,269 
Bills discounted ...... 3,337,225 6,823,437 6,: ee 2,160 6,724,613 7,795,866 
Negotiable bills abroad 847,706 | 1,007,948 | 1,007,948 | 1,007,948 | 1,007,948 
Advances against sec. 
To the State ...... 3,200,000 | 3,200,000 | 3,200,000 | 3,200,000 | 3,200,000 
Other advances ... 3,140,366 | 3,899,097 | 3,807,683 | 3,497,715 | 3,646,121 
Negotiable _ Bonds, 4 
Sinking Fund Dept. | 5,913,404 5,800,402 | 5,800,402 5,800,402 5,800,402 
Other assets (exclud- : , 
ing forward exch.) | 5,859,996 | 5,039,047 | 4,984,572 | 4,973,552 | 5,01 1,892 
LIABILITIES i 
Notes in circulation 81,732,266 | 81,489,507 | 81,064,006 } 80,685,062 | 82,240,468 
Public deposits ...... 3,883,784 3,267,647 | 3,262,500 3,290,296 3,243,564 
Private deposits ...... 16,659,328 | 10,223,378 | 10,189,577 | 10,489,375 | 10,480, 24 
Other liabilities ...... 2,073,401 | 2,378,424 | 2,225,29: 2,353,930 | 2,245,404 
Ratio of gold reserve ; 
to sight liabilities 80-0% 735-2% 75 - 7% 74°6% 


THE REICHSBAN K. 


Gold 
Of which deposited abroad...............-. 
Reserve in foreign currencies 

Bills of exchange and cheques 
Silver and other coin 
Notes of other German banks 
Advances 
Imvestments ......00...cccccesceceereserceeeres 


cece cee earerseesreseasesereessssssreesee 


Notes in circulation 
Other daily maturing obligations 
Other liabilities 
Cover of note circulation 














In Rei hsm arks (O0U's omitted) 


“Aug. : $1, Aug. 4 Aug. 23, “Aug. 
1934 1935 1935 1X 3° 
74,907 94,662 94,755 94,779 
14,449 29,629 29,620 29,620 

3,630 5,285 5,371 5,301 
3,542,766 | 3,649,532 3,539,213 4,035, 103 
212,911 199,601 226,719 111,684 
4,870 11,830 13,086 4,761 
128,207 34,955 31,864 54 091 
737,187 663,056 663,827 664,272 
649,492 669,281 678,984 664,252 
150,000 150,000 150,000 150,000 
472,797 471,184 471,184 471,184 
3,823,908 | 3,717,194 | 3,638,468 4,031,831 
716,589 763,276 768,698 742,602 
190,676 226,548 225,469 238,626 
2-05% 2-68% 2-75% 2:48% o, 


NATIONAL BANK OF BELGIUM. In 
“Aug. 30,, “Aug. 1, | “Aug, 8, 
ASSETS 1934 1935 19% 
I inccenstsncccnssoeses 2,647,164]3,533,782 |3,518,688 
Silver and other coin 67,547| 56,249 54,338 
Securities ..........+++++ 680,391]1,426,047 [1,415,457 
Advances .......+.-+000+ 68,089} 120,032 | 117,555 
LIABILITIES 

Notes in circulation... |3,531,441]4,144,529 4,138,724 
Deposits : Govt. ...... 65,285 32,870 o 
1,119,76: 


Other 


241,816/1 152,861 


} 





welyas (000's omitted) 
Aug. ‘15, ) Aug. 22, ) Aug. 29, 

1935 1935 1935 
3,521,222 |3,494,137/3,464,079 
52,836 54,934) 54,663 
1,407,793 }1,388,106}1,373,211 
130,346 | 126,085} 120,131 
4,129,129 |4,100,173}4,115,152 
20,419 17,171 19,265 
1,156,900 1,140,164 1,071,891 
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_BANK OF JAVA.— In florins (000's omitted) 


— a —— Sept. 1, ) Aug. 3, | Aug. 10.) Aug. 17,) Aug. 24, 4,) Aug, 31, 
ASSETS 1934 1935 1935 1935 1935 1935 
AOE cxncereemnenentieinasiie 113,48) \ 419.930 | 111,890 | 111,140 | 108,170 | 108,770 
BIUOT — cvcvcccoscscveccssscnces 28,513 f 
Discounts, advances, and ne ace ie 
saat investments sesh 73,060 78,400 | 77,510 | 77,580 | 75,870 78,580 
RS BED novevcscccsscencte 1,130 1,850 1,310 1,970 1,830 2,300 
IE. .osnsncupinenie 11,510 12,280 | 11,390 | 11,470 | 11,170 10,620 
LIABILITIES oa i 
Notes in circulation ...... 182,340 | 168,830 | 170,710 | 167,740 | 164,720 165,280 


Deposits and bills payable 33,890 24,420 20,010 | 23,020 20,880 1 23,520 





_ SWISS | NATIONAL BANK.— In francs (000's omitted) 


“Aug. 31,] July 31,) Aug. 7. | Aug. 15, Aug. 23, ) Aug. 31, 


ASSETS 1934 1935 1935 1935 1935 1935 
OOD cxconcceresenenesenas 1,734,508 |1,289,327 |1,300,923 |1,318,720} 1,339,042 [1,366,088 
Of which held abroad 142,638 154,349 165,095 181,720} 200,187 206,831 
ED. scccmsmnesent® 51,525 }] 123,900 105,418 93,967 90,001 106,883 
Bills of the Confedera- 

TD. -wennamentaiebaibnia 11,875 §2,905 51,545 50,345 50,095 49,845 
IED. cnsscnaesunias 74,663 95,063 93,511 88,600) 90,770 89,442 
a 53,310 55,653 55,443 55,428 §5,223 55,218 

LIABILITIES 
Notes in circulation... 1,369,524 [1,281,153 |1,251,267 |1,229,627) 1,230,046 1,283,020 
SIS cccnecsensncos | "519,155 | "306,582 | ‘313,973 | "41.896! ‘346,178 | 337/614 





BANK OF eeaRT- In lire (000’s omitted) 


Aug. 20, | July 20, | July 31, ) Aug. 1U,] Aug. 20, 


ASSETS 1934 1935 1935 1935 1935 

Gold, coin and bullion ............ 6,340,600] §,523,60 | §,257,600) 5,057,000] 4,901,600 
Foreign bills and balances abroad 37,000] 361,40 355,400} 362,200} 430,000 
SCID . ctnepernnnscigosorncnenese 502,700} 402,104 414,400} 454,600} 467,000 
Gold deposited abroad due by the 

DED. sninansabaetneeniseotenes 1,772,890) 1,772,800} 1,772,800] 1,772,800} 1,772,800 
NN 6 iia chs cnsncuumepninds 3,212,200) 3,457,200) 3,528,300 * 622,: 3,628,000 
I Si cea 1,135,200] 1,564,500] 1,918,700} 1,899,900] 2,059,300 
Credit with “ Institute for In- 

dustrial Reconstruction ” ...... 1,075,700} 949,200) 949,200) 846,700) 846,700 
Government securities ............ 1,384,200; 1,881,100) 1,381,100) 1,382,300] 1,381,800 

LIABILITIES | 

Notes in circulation ............+++ 13,023,500) 13,266,500) 13,856,200) 13,941 ,500/13,707,500 
oe 978,700} 309,000} 407,200) 187,900) 514,500 
Other deposits and drafts ......... 1,322,300, 905,300) 929,400) 818,600) 965,900 
Ratio of reserve to note and sight 

liabilities combined..........+..+. 43-54% | 40-66% 37-21% 25% 35 61% 


BANK OF SWEDEN.- In kronor (000’s omitted) 


Aug 23. | July 31, | Aug. 7, | Aug. ‘15, ! “Aug. 23, 





ASSETS | 19394 17> 1935" | 1935 "| 1935 | 1935 
Gold reserve..........-scscssssersesees | 277,694 | 356,493 | 356,638 | 356,706 | 357,911 
Government securities—Swedish | 176,062 | 108,639 | 108,639 | 108,639 | 78,639 
Foreign | 46,559 | 48,915 | 48,915 48,915 | 49,616 
Othe . ‘Swe dish bonds — on | j | 
foreign bourses \ | | — | 4,344 | 4,344 
Gold abroad not inc luded in | the | | 
I IE i cisnncannseepinennies 94,465 ae aoe | ct cok 
Bills payable in Sweden ......... | 9,330 | 8,750 | 8,398 8,292 8,019 
Bills payable abroad ............... | 351,560 | 423,209 | 423,204 | 423,222 | 423,347 
Balance abroad ..............:0s00+8 | 72,638 | 150,150 | 146,288 | 146,545 | 145,891 
OO a 27,475 34,760 | 34,971 | 33,182 | 33,647 
LIABILITIES 
Notes in circulation | 568,162 685,471 | 661,496 | 680,210 645 603 
Government deposits | 157.914 | 173'904 | 173.503 | 178,235 71,7 782 
| 
i 


Private deposits .............+-.+++: | 363,699 | 291,173 | 313,527 | 302,137 | 290,144 


BANK OF NORWAY. In kroner (000's omitted) 


Aug. 31,) Aug. 7, | Aug. 15, , Aug. 22, | Aug. 31, 

ASSETS 1934 1935 1935 1935 1935 
Coin and bullion—Gold ......... 118,389 | 118,831 118,831 | 118,831 118,830 
Balance abroad and foreign bills 7,548 24,622 23,422 23,508 24,292 


Funds provisionally placed in gold 
not included in the gold reserve 16,379 66,178 66,288 66,288 66,288 
Norwegian and Foreign Govern- 


EE IED cnewpesncinnsennes 31,584 36,888 37,215 37,552 37,884 
Discounts and loans ............... 273,009 | 195,963 | 195,407 | 195,978 | 196,871 
LIABILITIES 
Notes in circulation ............... 321,346 | 326,470 | 324,887 | 324,824 ey 47 
Deposits At Sight  ............+-0008 59,475 71,946 74,953 73,186 — 2859, 


BANK OF SPAIN. — In pesetas (000’s omitted) 


Sept. 1, » Aug. 3, ; Aug. 10, , Aug 17,, Aug. 24,, Aug. 31, 


ASSETS ives 1935 1935 1935 | 1935 1935 
2,264,726 )2,269,345 |2,269,308 |2,269,334 |2,269,387 |2,269,430 
ea 684,209 | 702,645 | 699,126 | 698/727 | "702/302 | "703399 
Loans and Discounts. 2,507,616 |2,493,055 |2,454,414 |2,396,940 |2,383,793 12,466,902 
Spanish 4% stock... 344,475 | 344,475 | 344,475 | 354,475 | (394/475 | "344/475 


Advauces to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150/000 
LIABILITIES : 

Notes in circulation .. [4,587 462 |4,632,469 14,658,291 14.629 271 eee 4,601,375 

Deposits .. _930,468 1 889,551 1 890,111 } 923. 768 | 926,366 | 913,774 


BANK OF PORTUGAL. In escudos (0600's s omitte “d) 
a 1 Aug 15, | July 17, 





>| july 24, | ) July 2. 1 Aug. a | “Aug l4 

Assets 1934 "| ~ 1935 "| > 1935 1935 ' | 1935 1935 ” 

TOREE.. crnssaxsonereniorcie 899,067 | 909,168 | 909,176 | 909,197 | 909,233 | 845.080 
Balances abroad ...... 358,461 | 439,124 | 446,325 | 453,942 | 468,652 | 473/057 
Discounts ............... | 313,821 | 320/216 | 319's68 | g24'062 | 32 3,565 | 330/133 
Government loans ... {1,050,106 |1,047,483 |1,047,483 |1,047,483 |1.047 483 {1.047.483 
LIABILITIES | iliiniaa 
Notes in circulation... {1,894,308 | 2,036,599 |2,047,108 2,115,670 \. 192,595 |2,109.334 
Government deposits. 380,606 | 386,393 | 400,202 | 427.869 459.077 "471921 
Bankers’ deposits...... 437,235 | 402,197 | 388,040 | 3217585 | 326193 | 31s'a38 
Other deposits ......... | 5,284 | 68,024 64,831 54,733 47,084 " 42'839 
Fore ign commitments 7A R34 21, 357 21,340 ' 2) 1334 21. 335 21343 








NATIONAL BANK OF HUNGARY.~— in Hungarian Pengo 


(Q00’s omitted) 




















ASSETS Aug. 23,) July 31,{ Aug. ?7,; Aug. 15.) Aus 04 

Metal reserve— 134. "| 1998 1935"| 1938." ‘1ea¢ 
Gold coin and bullion ..............000- 78,932 | 78,956 | 78,936 | 78,936 | 78.936 
Foreign Exchange ................0006- 14,409 17,239 17.711 16.717 16.059 
Token money .................. 11,993 | 9,979] 9.742 | 10/220 | 11’013 
aene bills, aes aud secunt ies . 536,412 | 502,889 491.109 488.961 495.298 
vances to Treasury .................... 47,400 5,7§ 55,7 5.7 65.741 
eve | ee 4 65,796 65,741 65,741 65,741 

capital (gold crowns 30,000),000*) | 34,756 | 84,758 34,756 5 

Notes in circulation ........................ 315,256 | 375,817 | 357,114 hen oe 
Current accounts, deposits, etc. ......... 85,191 | 78,204 | 87,757 | 92/060 | 116 900 
Cash certificates ........................... | 117,722 | 109,065 | 109,065 | 109,065 | 109'065 
Other liabilities oo... svsseeeee | 177,105 | 155,578 | 153/273 158/035 | 158'001 

ames = —eeeceeeeaaanmnaeteee te 


* Calculated at pre-war parity of exchange. 
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NATIONAL BANK OF ROUMANIA.— In {ci 


OOO's omits, 


July 2 2, ) June. 30, | Julys,) ju ra 
ASSETS 1934 1935 | iis” | July Japs 
Gold and gold exchange...... [10,136,736 ]10,653,224 | 10,662.03, |: po 35 oar” 
Commercial bills... wo. | 5,658,186 | 5,009,346 4972516 las 971 319 110,677 9 
Agric. and urban advances... | 4,926,386 | 2,757,965 2.744.065 - 359 | 49 1 
Treasury bills issued against } 1,468 | 2 m4 


ae on credits : re oes 4,540,138 





State deb tt, advances to 4,563,055 4 ‘ 
Treasury aueenee 5,668,269 5,644,552 ; 9,644.552 | 5 6445 15 
Cais #,99 44 a 
Notes in circulation ........... [20,904,714 |21,261,146 E 266,378 |21 96s ' x 
Other sight habilues..... . 7,421,946 8,624,596 | 8.9: 21,364 | s'x73 — | N39 5 
Long-term lialulities 4,000,121 3,009,478. | 3,007, 144 | 3 3.0295} 8512 
See ne arene eee ae ESN a j 5 
NATIONAL BANK OF BULGARIA. In levs (0000'S omy 











Aug. 15, | July 23, | July 3l,) Au) TC 
ASSETS ly 134 1y¥35 | 1935 igag’' | M8 
Gold and silver holdings 1,546,675 | 1,582,875 | 1,582,875 | 1ss2 75 |) oo. 
Balances abroad aud foreign [Sayers 1992.95) 
currencies .. | 116,634 | 220,376 | 198,030 | 206.875 ys 
Discounts and advances .. 1,034,566 $89,432 | SS144 | B76 80) a 
Advances to the Treasury... | 2,782,525 | 2,697,817 | 2,697,817 | 2,697,817 637 ut 
LIABILITIES | : <104 NG 
SED: ccs ckanaacedindaacen 500,000 | 1,259,245 1,258 802 | 1,258 79 ba Lond 
Bank notes in circulation .. | 2,659,742 | 2,073,628 | 2,133,178 ” 155,899 : i= 
Garet abilities ...........005. § 8 rey 2,036,911 | 2,014,986 | 2.002.243 1 966 age 
Deposits... eer 142,790 | 128,622 | 128,622 | “128622 | xg 
_ BANK OF means In drachmae (000's omitted 
Aug. July 31, ) Aug. 7, Aug. 15, | Aw 
ASSETS 1934 1935 1938" | agas) | ig 
Gold and gold exchange ... | 3,590,756 | 3,493,832 | 3,520,159 | 3.508.245 | 8 ser 
State Gold Bonds ............ 638,542 | 575,035 | 567,169 | 567,169 | 36) 
Bills discounted............... 239,756 280,089 284,522 286,377 | 96° 
IEE a cixcccaxksveni niente 1,511,072 | 2,703,484 | 2,917,788 | 2,959,500 | gor hy 
Debt to the State ............ 2,714,111 | 2,704,002 | 2,714,011 | 2.714001 | onde 
LiaBILITIFS : 
Notes in circulation ......... 5,227,751 | $,365,683 | 5,364,408 | 5,345,891 | 5 43:05 
Deposits aud current ac- 
PN eiscensnanncascbexeusns 3,376,098 | 3,893,317 | 3,880,780 | 3,919,258 | 3 995 
Foreign exc hange liabilities 70,689 95,520) 153,806 132,717! isis) 


CENTRAL BA BANK OF TURKEY. In /T (00's omitted 


Aug. Z3, ~~ Aug. ) Aug. , 40, Aug. 17, ) Au: &) 
ASSETS 1934 | 8 1935 1935, | 19% 
Gold coin and bullion ...... 18,753 22,698 22,938 22,971 | 22.979 
Other coin and notes ....... 20,592 17,256 18,125 21,402 9% 
Free foreign exchange ...... 4,289 633 784 533 e 
Treasury bonds .............. 149,264 148,108 148,108 | 148,108 | 14sius 
Ter 31,118 45,183 35,188 35,405 | 8 
LIABILITIES 
a cece scontn bcnpeehiie 15,000 15,000 15,000 15,000 | 15,000 
Note Issue -— 
ND scat can theemabbl 149,264 148,108 148,108 148 108 | 148,108 
Supplementary ............ 8,688 10,000 10,000 | 10,000) 10,00) 
Sight liabilities ............... 34,049 27,161 28,140 29,593 2467 


BANK OF FINLAND.— In I’. Marks (0000's omitted 


Aug. 23, ) July 3l,| Aug. 8, | Aug. 15,) un 3 





ASSETS 1934 1935 1935 1y35 | 1935 

NII so ciccsiin pusorercumnsiuneiesecnnaeen $22,610 | 324,760 | $24,758 | 324,760 | 347% 
Balance abroad and foreign bills) 1,325,154 [1,438,817 [1,424,904 [1,412,069 1,57) 
Finnish and Foreign bonds ...... 421,242 | 435,218 | 435,098 439,618 | 438,515 
Discounts and loans ............... 839,736 783,261 779,985 | 766,621 | 795,93 
LIABILITIES | 

Notes in circulation ............... 1,150,898 [1,309,677 }1,291,085 [1,282,700 [124-4 


568,423 | ‘583,110 | ‘592,939 | 386 


Deposits at notice .................. 490,485 








_ BANK O OF DANZIG.— In Danzig guider (00's omitte: 


“Aug. 31, | June 15, ; June 29, July 15, July 31, Aug. 15, Aw 3 
ASSETS 1934 1935 1935 1935 1935 1935 | 
Gold coin and bullion | 26,983 | 15,441 | 15,847 | 16,675 , 16,949 | 16,959 
Danzig subsidiary 


“ ees 3,450 8,552 3,604 | 4,034 3,660 3,963 363 
Balances abroad and 1) 36 
foreign bills ...... 11,981 2,444 7,892 8,334 | 10,240 10,893 “ 
Advances ........ - 397 | 1,871 833 743 | 1,262) G92) Lee 
Discounts ............ 18,715 | 27,546 | 26,332 | 24,675 | 23,600 21,483) 214) 
Other balances ...... 41 61 78 43 56 42 | F 
LIABILITIES { ! sen | 7 
Capital paid up... 7,500 7.500 7,500 | 7,500 | 7,500, noe 


Notes in circulation | 41,320 | 28,833 | $1,810 28,953 | 30,352 — “3 86 
Deposits on demand | 11,365 2,938 | 3,610 6,281 $,556 | _ 6" 





BANK OF JAPAN.—In yen (000's omitted 












“Aug 11, ) July 13, | July 20, 7 July 27, | Avg.3 [| 3" 
ASSETS 1934 | J 1945 d 1933 1935 1939 ge 
Gold coin and _ a6 0] 
bullion... 457,634 | 483,817 | 434,494] 485,462) 485,977) * 
Other coin and onal Wis 
bullion ...... 46,071 44,711 44,947 44,024) Meee | soa 
Discounts ...... 603,987 | $56,155 | 560,390 | 563,285) SHAM | oy 
Advances........ 85,675 128,169 129,132 130,55] 
Advances on 153 | 1287 
foreign bills... 130,183 29,975 29,975 31,309) 1 “oe | gin 8s 
Govt. bonds ... 453,005 416,341 572,744 508,141, 492,744 | 
LIABILITIES asl 1,213,968 | 1,1%5* 
SI secescigniics 1,088,364 | 1,164,263 | 1,142,917 | 1,223,435] 1,219.22" | 
Govt. deposits 434,486 | ‘248189 | 455,921 | 310,786) 36.00) | Oss 
Other deposits 65,012 * 92,557 73,981 | 70,338!_O a 





LONDON MONEY RATES 


2 3,;sept 
Aug.29, |Aug.30,|Aug. 31,\Sept. 2, oo 1985 138 


1935 1935 1935 1935 

















Bank rate (changed trom | 
24% June 30, 1932) ...... 


o* 


033 


‘o 
2 
Market rates of discount— ‘ 
60 days’ bankers’ drafts. te a yi 4 
$ months’ do. ............. 4-t t he 
4 months’ do. .............. é te : : 
6 months’ do. . -| #-2 2 
Discount Treasury Bills— 


EET hnctsenechnsseweees a 


eeeeeweeee 


a ach ietic okie 1 
Deposit allowances : ~ 
Discount houses at call . 


Hee ee eee ee reer eereree 


FB 

E 

A183 

ue 

<: 
aa x 
eat? Tt. oe 5 eo 





rember 7, 1935 
2E——ya—————EEEEE LLL 


Se] 


grison with previous week— 








% Comp 
ys “ Bank Bills 
| Short 


Trade Bills 



























915. | Loans| g Months | 4 Months | 6 Months | 3 Months | 4 Months | 6 Months 
748 | oe a ee ee see 
me | 4 1° 2% | 2 | 24°s 
| ‘3 -2 -2 - 
w sith) tf i : 224 | 2-2) | 24-3 
‘am el fa] gt ‘ a 23) | 22) ) es 
"sl gl] wh & -t +3 24-24 29-3 
” 51 el *-3 tt a 2-26 24-24 24-3 
LONDON RATES OF EXCHANGE 
i 1.—Spot Rates 
(Range of the day’s business) 
Par of | Aug. 30, | Aug. 31, Sept. 2, Sept. 3, Sept. 4, Sept. 5, 
tondon on | Exch 1935 1935 1935 1935 1935 1935 


per £ 














Le Tt wy 1 ONL _97h 4 96L 96] 4-95)-96] 4-95) 96F 495-957 4-9454-95 
: $ 4-88§ 4-°98-5-004-98)-99} 4°979-98]\4-97¢-987) 4- 969-95 | 4-96-97} 
ontreal, oe cas ot ane a= 3 ) 7537 75-5 (7492-75 
wire. | A221 | TS demvy | TSH |) FS ae | T5 ade | FS TAR -75 
veeels, Rel | 35-00(a)| 29-49-52 | 29-49-53 | 29-50-33 | 29-48-53 | 29-46-50 | 29-42-47 
= oat | 3 ? 604-} 6045-] 60 3-] 604-] 608-4 
jan, Li. | 92464) 60-602 | 60-607 | 60-607 | 60-67: 60-67: | 60-671 
wich, Fr... | 25-22 } 15-22-25] 15-21-24] 15-21-24] 15-20-24 | 15-20-23] 15-18-22 
‘hens, Dr.. | 375 520% 519* 519° | 519° 518* | 517* 
ae Mi | 193-23 |2262-2273 2262 22732262 -297 8/2263 227 #1226 8-227 312268 2273 
js'fors, M. | 1D" as z joerg ~ Se i ~~ oe wee “<< ag 76 Se nee ' v —- hee 
iid, Pt. | 25-224 | 36% - 1% 36 i is | 36 i i \) 36 fy 16 i 36} 16 | 364- 
‘hon, Esc. | 110 092-1108 109% -1103)1097-1103] 1094-110 g}1097- Lug 1L097-1103 


m. Fl} 12-107 | 7-33 344) 7-33-34 | 7-32-34 | 7-32-33} | 7-32-3345 | 7-30-33 
























$1 win. Mk. | 20°49 | 12-33-37] 12-33-36 | 12-32-35 | 12-31-34 | 12-30-33 | 12-27-31 
Registered | | uz ‘ ree s ” 
‘i Marks...) (ce) | 42-47 41-46 | 45-47 43-48 | 42-47 43-48 
inoa, Sch. | 94°58} | 254-275 | 254-275 | 254-274 | 254-275 | 254-27} | 254-27) 
5 09 rest Pen.| 27-82 | 162% 16g *) 168% 163%) 168%) 16g *) 
3] rate, Ke. | §164$ [1194 120} 119} 120] 119!-120/ 1194-120] 119g—F | 1193-2 
Dang, Gui. | 25-0) | 26-26) 26-26) | 26-26) 26-265 26-264 26-26 | 
saw, ZI. | 43°38 | 26-26) | 26-261 | 296-261 26-26) | 26-26! 
lat. | 25-22g } 144-154 | 144-155 | 144-15) 144-15! | 144-154 
ychar'st,Le:} 812-6 627* 627* 627* 626* 625* 
‘ole Pst] 110 | 614 614" 615* 614* 615* 
ast ple,2's!.| | 623k 623% 623k 622k 6214 
graieDin.| 276 92 | 212-222 | 212-222 | 212-222 | 212-222 | 212-222 ; 212-222 
Lit 45-66 29-30 29-30 29-30) 29-30 29-30 29-30 
| 6739-46 385-415 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 
ir. IN 15Q | 17-18} | 17F-1839 | 17f-18p | 17¢-18z | 17Y-18f | 177-18; 
18-158 1 19-85-95) 19-85-95] 19-85-95) 19-85-95] 19-85-95] 19-85 95 
IS 158 ) 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45] 19-35-45 
18-159 | 22-35-45) 22-35-45] 22-35-45] 22-35-45 | 22-35-45, 22-35-45 
o74 972-2 | 972-8 | 978-8 | 97a-8 | 973-2 | 972-3 
iRd 18s) is 18, : IS3h ~ fs Ss -3 1833-3 18s 3 
18d 1I8%-f | 184-8 | 184-% | 183-4 | 184-2 | 183-4, 
me IS — 4 | 183~% ISsy-s'9 | ISe—yy | ISah IS.a~-% 
| 233-244 | 23)-24) } 234-24 | 235-244 ) 239-24 % | 23g-24 
4-584 ie} | Wh) | a} 144-3 14}-} 44—h 
173-18 | 17f-18} | 17§-182 | 178-182 | 17g-18$ | 173-184 
sd. | 28-28% | 2s 28a | es-o8a | es-284 | 2s 28a | 2s-288 
2-41 |7-284-324] 7-29-32 | 7-28-3138) 7-28-32 | 7-27$-31 | 7-27--32 
T5899) gf | 2a-3f | ot-sy OLS | OV gf Qh-3f 





a ‘x, } = . ® - : 
" as { 18-50-8602 18-50-8602) 18-50 Gg 18-40-BHOg 18° 40-50¢ 18> 40-502 









































| 17-03h 17 -03h 17-03h 17-03h 17-03h 17-03h 

40 | «119 119¢ 119¢ 119¢ 119¢ 119¢ 
Sid.¢ | 195-20 | 19} 20 | 193-20 | 194-20 | 194-20 | 194-20 

ris ! 39}h 3935 392b 392b 3935 3Y91h 
hee {17-3R | 20-75 | 20-75 | 20-75 | 20-75 | 20-75 | 20-75 
9°76 = | 17h-184 | 174-185 | 174-18) | 174-185 | 174-185 | 174-184 
va te. |t24-66d. | 232-244 | 23)-244 | 24-2 | 24-3 | 2e-!) | 248-b 

ow RbIs) 9-458 | 5°705-72)n | 5°704-724m [3°71] -73b 5-71 4-73515- 71 53) M7, 72h 

wow Babti¥2i-B2d. | 217-223 | 217-223 | 217-293 | 2ng-228 | 217-223 | 219-222 


al 72. except Alexandria (Sight); Rio de Janeiro, Lima, Valparalso (90 days). 
Penoe per unit of local currency. $ Par, 8-23§} since dollar devaluation on 
mary 1, 1934. § Par, 197-10 since koruna devaluation on February 17, 1934. 
Prior to devaluation on April 2, 1935. (6) Official Rate. (¢) Per cent. discount. 
et export” rate. (f) Official rate is 444. sellers. (g) Official rate 
- sellers, (hk) Average reimittance rate for importers, (8) Rate for 
= . lire Into Sterling for payments to the Bank of England in respect of 
Ue to persons in Italy for goods and freigkts. (3) Nominal. (hk) Rate for 
“version of Turkish currency into sterling for payments to the Bank of England in 
pect of debts due to persons in Turkev for Turkish goods. (*) Sellers, 


I1.—Forward Rates 


(Closing quotations) 


























Aug. 30, Aug. 31,) Sept. 2, | Sept. 3, | Sept. 4, | Sept. 5, 
1935 1933, 1935 1935 1935 1935 
Per £ Per £ Per ¢ Per £ Per £ Per £ 
{a) ; 4) ) (a) (a) (a) 
4 S32 s~ : } %-} 3 
ik | ho | Hw] bd | oe | a 
er 'h-§ lh-k 1-4 1-j 1-4 
oo ) © | om | om | ® | oO 
32732 m-f 32-2 tk h-t aa 
He 2-3 oe | h-#8 i §-2 
ViVi} Wty | ug-tg fata] aetg | 1d-tg 
(d) (b) (b) (b) (b) ‘(b) 7 
5 6 5-7 5-6 5-4 53-7} 6-8 
11-13 12-14 } 113-133] 11-13 12-14 12-14 
IS{~20}] 19)-213]} 19-21 | 173-193] 21-23 | 214-238 
{a) (a) (a) (a) (a) (a) 
3 | 3-1 3-1 3-2 3-2 3-2 
5-3 64 6-4 6-4 6-4 6-4 
86 8-6 9-7 84-6} 8-6 8-5 
(b) (b) (b) ) (6) | () 
| 4-5 | 3-5! | 5-7 6-8 79 7-9 
! 15-18 16-18 15-17 16-19 16-19 16-19 
, 29-31 29-31 29-31 29-31 29-31 30-32 
, (d) (b) (6) (0) 
} -1 14-13 | 1-1 14-13 
| 21-22 | 22-3t | 4-3 | 33 
- 4-5 44-5 4-5 5-54 








(5, Discount, i.e. “ over spot.” 
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OVERSEAS BANK RATES 


Changed F rom To Changed From to 
Albania ...... Nov.16,19339 8 7% } Madrid Oct. 29, 19 Y @ 
Amsterdam Aug.2, 1935 6 7 | Oslo cae May 24, cone ‘ at 
Athens ..... Oct. 14,1933 78 7 | Paris 27777 Aug. 81935 3} 3 
Batavia is July 1, 1935 44 4 | Prague ...... Jan. 25, 1933 44 34 
oe agg ewe Feb. ot 1935 64 5 Pretoria ...... May 15, 1933 4 34 
Thin. ........ Sep. 22, 1932 5 4 Tallinn ...... Jan. 28, 1932 64 5% 
Brussels May 14, 193524 2 {5% 
Bucharest ... Dec.15. 1934 6 4} WOU Scseseccs Jan. 1, 1933 6 ‘ere 
Budapest ee Aug. 28, 1935 4} 4 ae Aug. 12, 1935 34 “4 
Calcutta... Feb.16, 1933 4 3 | Sofia... Aug. 15,1935 7 6 
Copenhagen Aug 21,1935 24 34 | Stockholm. Dee 1/1933 3 24 
Danzig ...... May 2.1935 4 6 | Swiss Bank sani 
Helsingfors.. Dec. 3. 1934 44 4 places ...... May 2, 1935 2 24 
Kovno ...... Jan. 11,1934 7 6 | Tokio ......... July 2, 1933 4°38 3-65 
Lisbon seeeee Dec. 13, 1934 53 5 Vienna ...... july 10, 1935 4 34 
New York Fed- , Warsaw ...... Oct. 26, 1933 6 5 
eral Reserve Feb. 1, 1934 2 14 BOI | siscscene June 30, 1932 3} 3 





Central Bank of Chile.—Discount rate for be 3%; $C 
public, 7%. (2) 5§% applied to banka enh endie ane — 6% ae 
to private persons and firms. ee 


NEW YORK MONEY AND EXCHANGE RATES 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Sept 


ept. 5, Aug. 7, Aug. 14, Aug. 21, Aug. 28, Se pt. 4, 
1934 1935 1935 1935 1935 1935 
o c 0 0 























° ° 6 % % % 
MINOW 5 5 ics cus vse-vesn<issaree 1 ; + ; } } 
Time money (90 days’ mixed coll.) 1 3 } 3 i i 
Bank acceptances :— - ———Selling Rates enconin 
Members—eligible, 90 days ...... } * tr * tk 
Non-mem. —eligibie, 9) days } ik ky 5 4 * 
Commercial accept., 90 days.. 3 ? 3 } t 
Rates of Exchange, Par Sept. 5, | Aug. 21.JAug. 28,| Sept. 4, 
New York on— Level 1934 1935 1935 1935 
Londou— | Ss 
q | : 
60 days ......... (| "7 jes} 49812) 49637] 4 9587) 4-9375 
Cable............. jDollars for £1 4 Shean par 5°00 4°9825) 4°9775) 4-951z 
Cheques ......... J tT Nvosas| 5-00 | 4-9825] 4-975] 4-9512 
Paris ...... cheques {Cents for 1 franc ~| 6-63 | 6:6325! 6-6350] 6-6225| 6-5975 
Brussels * Cents for 1 belga 23°54 | 23-81 16-91 16 88 16-815 
Switzerland ,, Cents for 1 franc 32-67 33-12 32°73 32 69 32°57 
a ee Cents for 1 lira 8-91 8-725. 8-22 8-18 B15 
Berlin...... a Cents for 1 mark 40-33 39-94 | 40-40 40-28 40-20 
Vienna.... ,, Cts. for Austrn.shig.| 23-82 19-20 19-01 19-00 18-90 
Madrid..... _,, Cents for 1 peseta | 32-67 13°87 13-75 13-735 | 13-675 
Amsterdam ,, Cents for 1 guiider | 68-06 68°65 67-83 7:8) 67-63 
Copenhagen ,, (} 22-34 22-25 | 22-225 | 22-115 
ee es Cents for 1 kroner | 45-37¢ | 25-13 25:04 25-015 | 24-89 
Stockholm ,, Jj 1 25:8) 25-70 25-67 25-54 
Athens.... 4 Cents for 1 drachma} 1-294 » 964 | 0 942) O-94$ |] 0-94} 
Montreal .__,, Cents for Can. $1 {169-31 102} 99 44 993 993 
Yokohama _,, Cents for 1 yen 84°40 29-96 29-47 29°45 29°23 
Shanghai Se Cents for 1 dollar 35. 62 «| 37-10 «| 37-15 | 37-37 
Calcutta... ,, Cents for l rupee | 61-80 | 37-75 | 37-67 37-63 | 37-44 
Buenos Aires ,, Cents for 1 peso a 33°33 | 33-22 33-18 | 33-00 
Rio de Janeiro,, je for 1 milreis | 11-96 8-43 8-40 | 8-39 | 8°34 
' } 
SOUTH AFRICAN EXCHANGE RATES 
(Buy1nG Rates Per £11) STERLING) 
_ ~ 30 days’ | 60 days’ 90 days 
Sig 
| TAT. | Sight sight | sight | Sight 
London on :— | | 
Rhodesia...... £190 5 0 | £100 17 6 | £101 7 6} £19117 614102 7 6 
South Africa | 4100 17 6 | g101 7 6 | £101 17 6 | ¢lu2 7 6 | F102 17 6 





(SELLING Rates PER £100 STERLING) 








| Sight | Telegraphic 

London on :— . &£a , s¢€ 
PENNS | susaninnadsensandectinibiesdsddinandennaddentses 99 15 0 | 99 15 0 
IEE eins scccccensccntencncesscccsatasacceaciessss 100 2 6 14) 2 6 





THe ANGLo-SouTH AMERICAN Bank, Lip., has received tele- 
graphic advice from the Madrid Branch that the gold surcharge 
for the payment of Spanish Customs duties has been fixed for the 
period September Ist to LO0th at 137-75 percent. The previous rate 
was fixed as from August 2ist at 138-29 per cent. 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 


THE ANGLO-SoUTH AMERICAN BANk, LTp., issues the following 
details relative to quotations for certain of the South and Central 
American exchanges. All these exchanges, with the exception of 
that of Bolivia, are related to the United States dollar, and the 
approximate sterling rates may be obtained by applying the dollar- 
sterling exchange rate: 

Bolivia.* Official market : 

{ sterling on July 19, 1935 

80 bolivianos per ¢ 
Sight rate, 185 pesos per 100 United States dollars 

on July 30, 1935. This rate applies to holders 

of permits buying in the ‘ open” market. _ 
“Free” market sight rate on July 17th, 10°50 
sucres per United States dollar 
Sight rate on New York 1s maintained at 1 quetzal 
per United States dollar, but a commuisston of 

1 per cent. is charged by the Banco Central for 

the sale of drafts. 

Nicaragua.* Official selling rate was established at 110 cordobas 
. per 100 United States dollars on November 26, 
1934. 


Sight rate, 20-26 bolivianos per 
Iixport selling rate 


Colombia.* 


Ecuador.* 


Guatemala. 


Salvador. Sight rate on July 31, 1935, 2-51 colones per United 
States dollar. . 
Venezuela. Sight rate on New York is at present maintained at 


3-914 bolivares per United States dollar. 
* Exchange controls are operative in these countries. 
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OVERSEAS DOMINION RATES 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 

















New ZEALAND 
London on Australia and | Australia and New Zealand 
New Zealand on London® 
Buying Selling | Buying | Selling 
eas | 
| | Aus- New | . —_ 0 
. N tralia | Zea- : ew | tralia} New 
| Australia Zealand | (any | land Australia Zea- _— Zea- 
| Mail) (any tend | Shae) land 
' Mail) | 
CoeGan = a 125 124 125 | 124 |125$ | 124} 
Air ; Ord.} Air 4 Ord. Air Ord. | 
Mail | Mail | Mail | Mail Mail | Mail | 
Sight......... | 126% | 126§ | 125% | 1253 125% 124% | 1244 | 1244 , 1235 |1254| 124% 
30 days .. | 1268 | 1267) 1253 ]126 |. vee [1244 | 124G | 1233 1254] 124% 
60 days... | 127% | 1272 | 1268 | 1263 124} | 124% | #33 125%) 124% 
90 days... 1274 | 1274 126} | 127 124 | 123g | 1228 1254] 124% 
' 


All rates (Australian and New Zealand) now based on £100—LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
for week ended September 5, 1935, are issued by the Statistical 
Department of H.M. Customs ‘and Excise :— 


IMPORTS AND EXPORTS OF GOLD 





Gold Imported into Great Britain Gold Exported from Great Britain 














and Northern Ireland, week ended and Northern Ireland, week ended 
September 5, 1935 September 5, 1935 
| 
From | Bullion* = Coint fo | Bullion* | Coint 
4 -— a a j 4 | 4 
British S. Africa.... | 1,868,737 | Palestine | 450 
Tanganvika 2.687 | Sweden . 506,897 100 
Kenya | 3,050 | Reshortanad if 6,760 
British India ....... | 325,132 | Pun erent tne (San PsA 1. 81,087 
Germany | 2,497 | ieee 637.712 lf 3,325 
. | 000 ‘é ree | 51.350 
Netherlands ... ; 134,493 | f i, 2 \ st, 2 
UL 7867 | cv itzerland 423,761 |J 39,490 
Belgium 270) | Serer | Fy BOye2 
brance } 103,461 | 1.503 | U.S.A 537,032 
+ } | seinen ae 1340 | © er rit 740 | R45 
Switzerland 17,038 1Y 385 | | 
Traq 1.860 | j | | 
Venezuela .. 21,154 | 
Other countries 2,021 | 
' 
' | lf 340 lf 52,430 
Totals | 2482400 1) 9°55 Fotals | 2,106,142 |4 159'159 
* At current market value. + Coin which is of legal tender in the United Kingdom is 
entered at its face value and is shown in ifalics. Other coin is entered at current market 


IMPORTS AND EXPORTS OF SILVER 





Silver Imported into Great Britain 
and Northern Ireland, week ended 
September 5, 1935 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
September 5, 1935 











| 
From | Bullion*® | Coins | lo | Bullion*® Coint 
i 
é i ! / 
British S. Africa 7,220 S. Rhode | 1.039 
British India . 21,100 | Aden and in en 
British Malaya $8,330 | 370 f dence 730 
Hong Kong 1,258,600 Sweden | 400) 
Canada 2,500 2 | Norway. 1,602 
Germany 9,985 | 110 France 1,752 
Belgium. 23,592 lr 1,775 - “A oa j 
. . 27 5 2 
France as 43,507 11 oh | Giherauumeuion 1,515,2 A > | 194 
French Somaliland 20,429 oe 
>yria ‘ 9,000 
Portuguese E ‘Afric a 12,997 | 
Egypt 2,200 
iraq. 390 1,500 
Japan .... 321,804 : | | 
Other countries 17 HOO | j 
}— a ' 
7? 
Total... | 1,703,945 If anes | Yotal 1,520,307 4.963 


* At current market value. t¢ Coin which is of legal tender in the United Kingdom is 
entered at its face value and is shown in Other coin is entered at current market 
value. 


GOLD MOVEMENTS: BANK OF ENGLAND 
1935 ARRIVALS £ 1935 WITHDRAWALS 


ecccccscccecoegressccsoceseccocos §6€=©6-SNEE 6 SRNR s CU coc cccccccosccocesescececcececos 


a 
tasks 













snsiliunnnsiieipbibeneincainlbien so wnesebeuscebensvineenecinessanne 
CN ea hi aia Nil SN Bicone Nil 

Movement August 30), 1935, to September 5, 1935 (inclusive) ............ Nil 

Movement dunng year EEIPE.. Sonehsxebenesentninbsbsibebsipsnchneenbboberssessecess £1,570,994 in 


Movement during 1935 (January 1 to August 29, 1935, inclusive) 
Movement April 29, 1925, to August 29, 1935 (inclusive) A 
Movement September 21, 1931 (gold standard suspended), to ange 9, 

1935 (inclusive) 


GOLD MARKET 


Messrs Samuel Montagu and Company write on September 4, 
1935, as follows : 


The Bank of England gold reserve against notes amounted to 
{193,354,774 on the 28th ultimo, as compared with /193,251,510 


on the previous Wedne sday. 
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£1,050,106 in 
£24,991,247 in 


£57,396,699 in 








Conditions in the open market have been quie 


September 7, 


1935 


en 
ee 


of bar gold was dealt with at the daily fixing joe £1460 ing 
was absorbed by general demand at prices ruling at yi... 2.) 
exchange parities. tl 
(uotations during the week :— 
Equivalent 
Per fine ounce of , Sterlis 
ee eeee keebbamian 140s. Od. 12s. ] es, 
Ti citccinesibatendnnencceionnns 140s. Od 12s Leeaa 
ewe pinmnovntieiuagienipinien 140s. 14d 1. 1-Sia 
Sept. Z......ccccccccccccccccccsoovees 140s. 3d. 12s 1.38 
ie 140s. 3d. 12. Joa 
asses Sesclaciieieluioadeldaniiahanests 140s. 4d. 12s 1.94 
Average. ee 140s. 1-929 125] > 
BGs. Drcnsecnnsissesnenesass sssseeeeee 1408, 7). 
The ss. ‘ Corfu,’’ which sailed from Bombay on Ay 


arries gold to the value of about ‘1, 050,000 consien dt ‘gs 


Southern Rhodesian 5 


The 


61,237 fine ounces, as compared with 59.908 fine ou 


gold output for July 


es for 
1935, and 57,403 fine ounces for July, 1934. 

The market has been very steady, prices for the first hy): 
week remaining unchanged at 29d. for cash and 2884. 4.» 
months’ delivery; the forward quotation improved 
28id. on the 2nd instant on some speculative inquiry | 


have been made by speculators, but China sales have be 


smaller scale, whilst the 
take 
Yesterday offerings were 


from the Indian HKazaars 


Ame 

cash silver offering at 29d. 
very 

and China 


rican Treasury 


and a 
caused 


small Moc 


Was aval 


prices 


iY 


lers¢ 
1 . 
TALE | 


+ 


sharply to 29}d. for both cash and two months, rises of !1 


for the 


the previous day. The 


Treasury 


respective deliveries as compared with the quotat 


American did not 


rise and the market proved slightly overstrained at th: 


prices easing to-day to 29}d. 
hesitation 


The market has a steady appearance at the present 
tone may continue to be rathe 


Quotations during the 
Ix LONDON 


9) 
and 294d. 


as buyers show 


Ve 
Vel 


r quiet for the time being 


week ; 


Bar silver per oz. std 


Cash Tw 
delivery ( 
Aug. 29 ....... 29d. — 
Ree. 29d. 
sO MEY ceewene 29d. 
BE. scevess 29d. 
ee 29}d. 
e ees 292d. 
Average ...... 20-062d. 
oe 29.4d. 


IN New Yor 
Ce 

o Montks’ 
lelivery wt 
28 Hd. Aug. 28 65, 
28 1d. +. = 63 
OR \% d. a 80 KS 
O8id 31 43 
29}d Sept. 2 1d 
29 dh Jd. 65 
28 -937d 
29d. 


The highest rate of exchange on New York recorded dum 


period from the 29th ultimo to the 4th instant was 


the lowest $4°-95. 
Stocks in Shanghai 


on the 


81st cons 


ultimo 


sete 
sieUa 


{.u 


} 


276,000,000 dollars and 44,600,000 ounces in bar silver, show. 


change as compared with the 
Statistics for the month of 


Highest price 
Lowest price 
Average. 


delivery 


previous weck 

August: 

Bar Silver per oz. st 1 
Cash [wo Month 

delivery 
30) f d 
oR 9 

28 &d 
94-425 


30 3d. 
29d. 


<” Per | 
140s. 1 


134s. 9} 


140s, 3:08 





COMPANY NEWS 


WEEKLY TRAFFIC RETURNS | 
RAILWAYS OF GREAT BRITAIN AND IRELA 





Gross Receipts, 


=e 




































































































35 weeks 
(b) Week ended (Z000) (£000) 
August 30, 1935 | Miles : 2 | _ 8 
(c) Week ended | Open | : J 2 Ls S|) &.) 44/2 
August 31, 1935 gs as Eels a gs g% #3) 25) 3% 
cle¢ o 8/5 ae BS) ZO, Fol": 
£$)§2)/35)- Bs eh) e3| 5°)" 
| | g eae 17. 
Great 1935] 3,749 | 274] 183) 102 559]] 7,379) 6,246, 3.992) Oo ies 
Western ( 1934] 3,749 | 264] 185/ 106 555|| 7,241) 6.196) 3.2 337/28 
(c) L. & N. [1935] 6,336 | 411) 328} 227 966] ] 11,355] 10684) 7,09) O's 
Eastern 1934] 6,339 | 401] 326) 234 961] 11,047) 1060 oreeg 23.22 + 
L. M. & 1935) 6,9254) 598) 450] 226 1,274] 17,469 15433 vane, 23,2306 43 
Scottish | 1934] 6,926}| 583] 447| 233 1, 263}] 17,062) 15368 1,030] 3 9) 133% 
Southern £1935) 2,171 | 394| 70} 37] 107] 501]} 10,754) 2,119) 1) on 3 
1934] 2,176 | 384) 74] 38) 112] 496 10,445 2,247| aa , 
—_— — -|--—-]—- -]|—- 54,416 10 
Total 1935/19181 4 1677/1031) 592]1623) 3,300) 46,957/34482 ir 24 73010 
1934) 19190}|1632)1032) 611|1643] 3,275] 45,795 34501“ 
—_— — | -|——|___|__ | — ‘ — 17-4) 
(b) Belfast £1935, 80 | 3-7 4} al] 93-2 13-0) & 
& Co Down } 1934 80 | 3-5 0-5} 4-0]] 91-9 a15 6) © 
(b) Great 1935) 543 {13-1 9-9} 23-0)| 376-2 yi) 3) 
orthern \1934) 562 /15-7 9-6) 25-3) a 78 
(b) Great 1935) 2,124 33-1 30-4) 63-5 7 
Southern 1934] 2'158 132-7 32-0! 64-711 857: 


September I, 























e Gross Receipts Iss 
eS eel witb 1934 











































Com 













































September 7, 1935 


7 jpisons WITH CORRESPONDING PErRiops, 1933 and 1934 
ComPaRi (000's omitted) 
—, | LMs. | LXER. | Southern 
y ball-vear 1934, compared ‘ é , 


«eh cacond half-year, 1933 : 

we xs ipcrease OF decrease.....: 
¥ f-vear 1935, compared 
erst half-vear 1934 : 

Hin enae increase or decrease .. + 78 

7 -alf-veat 1935, compared 


ba. 


veh second half-vear, 1934 : is 
Paes sto September I, 1935 + 72 4+ 164 + 129 + 1% 
~ K ‘ a. 7 eS oT : 
Weekly average second half 1935 + 8 + 1S: + 144 + 13 
cast week 1933 compared with 
a. + 4 a 7 ; 


LONDON TRANSPORT 


Compenst with corre- 

. sponding period of 
Geto last year 

| } August mi. 1935 ecccccccccccccccccccoooce 24, wade 2,300 

oa ending August 31, 1935...... ... £4,832,900 + 77,200 


Janation of the manner in which the figures 
cosieatns Economist, March 17, 1934, page 610. 
Yte—The receipts this year include receipts of bus and coach undertakings not 
ssrbed by London Transport in the corresponding period of last year. In order to 


+ a comparison with the previous year, the figures for that year have been adjusted 
the basis of the best information available. 


are made up, see the 










OVERSEAS RAILWAY RECEIPTS 











Gross Receipts Gross Aggregate 
3 f = % for Week Receipts 
s| 3 | 28 
Fi a {as 1935 | +or- 1935 | +0- 
INDIAN 
1935 Rs. Rs. Rs. Rs. 
wm Bengal ...... | 18 |Aug. 10| 1,330} = 4,13,700]— 63,702 56,76, a0 —11,61,902 
iS 18 10} 292 $34,900'— = 3,600 7,50,900)— 61,000 
pal & N. Western} 20) 20); 2,114 $7,24,118)+ 27,745) 1,34,35,643)-— 3,24,168 


gl-Nagpur .... | 17 [July 31! 3,268] $21,96,000] 4 


bay, Bar.X C1. | 21 |Aug. 313,072] $23,26,000 


68,477) 2,87,10,165)| + 14,46,164 
1,29,000! 4,33,52,000|— 3,30,000 





das S. Mar. | IS 10) 3,230! $17,38,000]— 1,49'017\2'66,45,336| — 28.39,105 
k'd& Kumaon | 20) 20) 546 $1,20,012)}— 14,438] 25,35,321 1,18,077 
‘ nb Indian ....... | 18 10) 2,526) $13,86,950!— 93,477, 2,00,14,258|— 3,79.214 


~ 10 days. 


CANADIAN 









































1935 3 : ; ; 
dian National. | $3 |Aug. 21/23734 3,139,8se| + 209,989)104,279,333) + 2,143,745 
dian Pacific ... | 34 SENZ211] $3,868,000) 80,000] 78,595,000 263,000 





t 10 days 


SOUTH AMERICAN 







































tagasta (Chali 1935 f / £ é 
a Bolivia)...... | 35 Sept. 1 x 10,390} - 8,410 428,010 61,780 
pote NE... | 9 JAug. 31] 75a1f $147.800)+ 3,500 1,244,100] 4,700 
£8,679) + 275 73,086) + 1,658 
and Pacific ... 8 « 806 $1,190,000 + 6,000) 11,031,000 69,000 
Central *469,877] 4 920 648,036 16,412 
A VeDtral ......., 8 $117,200 23,700 984,000 73,600 
Gt. Southern 9 $2,107,000 + 34,000] 17,788,000] — 1,628,000 
*4123,723} 4 2,989] 1,044,972) - 73,796 
Western ...... 9 $717,000] + 37,000 6,120,000 712,000 
*£42,10214+ 2,498] 359,529 34.056 
tal Argentine . 9 $1,946,500] — 263,350] 18,205,500) — 2,290,000 
i *£114,298)— 14,406) 1,069,520] - 111,504 
Un oe 9 {7,484 9,321 74,052 74,539 
te nom) 4 /1,209]- 96 11,751]- YR 
45 ok 9 (93214 255 9562/4 2,164 
RW. Est). | og [894] 4 169 6,264] 4 944 
va Central... 9 550,000 23,0001 5,144,000 230 000 
K + 1,610 302,220 7,340 
Rios.......... 9 + 13,800) 1,864,800 188,000 
4 me Bs + U8} 109,548]+ 12,906 
"ta. of Brazi) | 35 £5,200 2,500 257,500 5,700 
iene 35 311,918 Ms1843000 = 175,000 49,474,000 1,917,000 
na Te of 19,812]— 9,785 591,043 162,691 
mma] ; Ms.306,000] + 111,000] 10,320,000) + 145,000 
ter tteeneee 401 af{7,524]+ 3,000 101,134]4 6,069 
v 7 hfs , yf ’ . 
AY Central 274] $2,182,000] + 1254000] 14,149,000] + 6,388,000 
Pane 100) Col. 10,175}4+ 1,311 107,811) + 16,540 
Seles 34 153} Ms2070000] + 474,000} 69,480,000] + 7,062,000 
of Havan, , 0£ 22,339] — 1,601 871,105 64,645 
a! 9 31) 1,365 £15,024] — 168 163,000 4,598 


Con . 
Sean average official rate during week ended Aug. 31—17-03 pesos to the {. 
Comparative rate. ¢ Months. $ Receipts in Argentine Pesos. 
Converted at _ for 1934 converted at official rate ruling in 1935. 

free rate as a result of a decision of the High Court. 


OTHER OVERSEAS 


19. 


















£ £ £ £ 
Aug. 20] 923 $5,971]— 68 76,206) — 1,219 
29) 1,400] — 25 56,048 1,419 
24] 104] Ps. 46,821]/— 19,931 1,488,540] - 281,564 
a 3} 483!) = $330,100] - 9,4001 2,166,400! + 172,800 
210 days, 
TRAMWAYS WEEKLY GROSS RECEIPTS 











1935 













i = Sept. 2] 328] $602,599] + 15,016] 21,904,470] + 705,036 
> . mt Ta © jAug. 25]... $65,053 957] °513.394]+ 13,095 
a t. Trspt 1 
a 4 Tramway, 31) 76 £5,040] — 200 
Thanet Exe - 31 Rs.1,16,340]+ 1,273 i. oe 
Corp... | 90) 21 £6,019}+ 392] 116,207/+ —_8,285 
Bette |g]? £28,695) + 9} 629,478|4 11,488 
15 Rs. 49,859'— 2,718! —8,52,970 12,919 





¢ Months, 
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MONTHLY TRAFFICS 











2 De Receipts for Month ' eipt to Dat: 
( onup.ans = Endme ri a = a 
— tror 2 
=. | , | 1935 | or 1935 or 
eee eeseseesensensseerenitensnnnnspesessiasiseemmnenie eumeeese _ 
Brazilian Traction 17 tyat 5 
! ‘ 7 | July 31) Gross] 2,565,892 93,922'17,778,279) — 668,017 
’ | | Net | $1,394,866) — 51,160, 9,579,171, + 784.739 
Costa Rica Jul | 7 511 : 
1 \July 31 Gross} £13,730 4,451) 
International Rlys. of } | i 
i ae t ‘ ‘ } 5 
Central America July 31)Gross} *g¢328 485 25.683) 2.960.671 62.125 
Pl | Net | *$97,090!-— 12,144) 1,334,752! + 102,165 
La Guaira and Caracas } S jAug. 31 Gross} 443.855 75} $1,425 1.605 
aie lene 7 7 RBs "34 ; 
Rangoon be! lramway | 7 july 31) Gross! Rs. 4,37,867 8,061) SIY1 845 82,870 
| Net | Rs.2,02,670 17,288) 15,57, 400) - 157,684 
ee eseeenieesnsostennenennstinesennsansesmemieeseeeeecees 
etnias a 
* Revenues and ¢ xpenses earned or incurred in Salwadoriar ones converted at 
rate of 2:5 colones tor $1-00 appr I ] r . oy mes. fo 
- approximately current rate instead of at 2 colones fe 
81-00 as in 1994 i a ot at 2 LOW tor 





DIVIDEND ANNOUNCEMENTS 


Rate ©, per Annum,except — | 
where marked or Stated 
in Cash 
* Interim div. + Final div 





Dividend for 
Whole Years 








Name of Company 


laterim or | 
tevin: . 
Interim | Date of Final S atece | Previous 
or Pay Comparison y orca y : 
Final ment | with — - 
| | | Last Year 


_— 


BANKS 





3ank of Australasia 33°,,*| Oc 4 hanged i 
National Bank of India .... 9% *! Sept. 26} Unchanged | 

FEA AND RUBBER : 
Kenta Kellas Rubber | 5°%* Nil* 

MINING | 

Amalgamated Zinc 5*| Oct. 4)! Unchanged | } 
General Mining and Finance } 74°,*| Oct. 31 | Unchanged 
Johannesburg Consolidated Invest. | Sept. 19 ' 4 14 
oe ee | eee 44+] Oct. 4 Nil 6} \ 
Kramat Pulai . | 20°,*| Sept. 17 i 
Lahat Mines | 5°.,.*!| Sept. 19 Nil* 
Larut Tin Fields | 13°, *] Se pt. 1S 
Malayan Tin Dredging 124°,* Sept. 19 73°." | 
Nundydroog Mines |29 I s.* Oct 3 | arige 
Renong Tin adios sar | Cet. 9 | ee ww 
Southern Malay Tin Dredging 74°o*| Sept. 18 5°%* 

Southern Perak Tin Dredging 3f°.*| Sept. 17 
OTHER COMPANIES | i | 
Associated Fire Alarms .. ; ; Oct. 9 | a 5 
Blakeburgh (J.) and Sons 5 Nil 

Blueme!l Brothers (7°,, Cum. Pref.) 3h Unchanged | | 
Bntsh Columbia Power “ A | 38 cts.ps) Oct. 15) U1 inged 
British Tobacco (Australia | 1} ©! Se pt.3 ur 
Brown Brothers .. 2" ur 
Canadian Celanese 7°, Pref. |$1-75 ps. Sept. 30 
Carter’s Knottingley Brewery 6 
Non-Cum. Pref. | 6 
Celanese Corporation of America | 
7° Pref. , $1-75 ps.; Oct. 1 | 
Central Provinces Manganese Ore $73°..%! Oct >t I inged | 
City Othices ; ‘i 64% *) Oct. 15) Unchanged \ 
Cohen, Werner and Company | Is Is 
Coleman and Co, .... j $%*| Oct. 1 4%* 
Dailuaine-Talisker Distilleries } 15 | + 
Daily Mirror Newspapers . 39%] Oct. 7] 1 ’ 
Do di a)lsd ps! Oct. 7 
Debenhams, Ltd. j | 1 } Nil 
Elder Smith and Co > } 6 
Forster (M. C.) Clay and Ward Sept. 18 ; 
Globe Telegraph and [rust . 16p.s.* 1'-p.s.° 
Goldsbrough Mort and Co | 6 6 
Grosvenor House (Park Lane | 2h ys 5 
Hawthorn (R. and W.) Leshe ) | j 
Heath (G. H.) and Co } 5°,°! Sept. 2 
Hector Powe | 5°,,*| Sept 11} l ing 
Home and Colonial Stores Nil* e," 
Imperial lobacco (Canada 1} Sept. & l i 
Jones and Higgins ; ° Ur \ | 
Lactagol ..... : be ; 6 | 4 
Latin American Investment 14° 7! Sept. 27| Ur ged 
Leigh Mills.. ' buy 
Lochgelly Lron and Coal 4 N 
Lyons (1.) and Co 1} ° 
Margate Estates ...... todaakaih 34%* ; 
Mavnards ...... Get. 4 é ‘ 
Maypole Dairy ........ Nil® 2°,” : 
McAlister and Co. ........... | 54°F S| 7 
Newhaven Gas and Coke 4}°.t S4 s 
Queen Anne Residential Mansions | i ol 2 
Be Nid cccdseccessc , | ; ‘Ss | ? 
Radiation, Ltd. 34° *! Oct. 12] 1 inged |} 
Ranks (Ireland) (5 - shares) 5d. p.s.* Sd. p.s.* | 
Second Alliance Trust ..... 9° ot Unchanged Is is 
Sheffield Forge and Rolling Mulls 7 i | » N 
Sunday Pictorial Newspapers } 3hv.*) Oct 7} Unchanged 
Seems FIORE SCANS ..cc0.cesc00: 3%°* ‘ | 
United Glass Bottle.... 24°,*! Sept. 17) Unchang 
United Tobacco Cos. (South) ord. | 6d. p.s.* i 
Do. do def. | 6d. p.s.*! Sept. d0 | Unchanged 
re 5%"! Unchanged a 
(a) Out of ascertained realised profits from investments, nots bject t of tax 
~ Free of income tax 
MAYPOLE DAIRY.—- The directors announce that since the begu ning of the vea 


selling policy ot the company with a view to 


thev have been engaged im reorganising the 
. The improvement in the trading is such 


re-establishing the turnover on a larger basis ' 
that thev feel justified in continuing this policy eve n though for the time being it entail 
a reduction in profits. Under the circumstances they have decided not to pay any 
interim dividend on the deferred ordinary shares. The dividends on the 
preferred ordinary shares will be paid on the due dates 


PHILIPS LAMPS.— The board of directors of Philips Incandescent Lamp Works 
Holding Company of Eindhoven have decided to postpone the declaration of the dix idle nd 
for the financial year ended April 30th until about September 18th. The board desired 
to delay the decision until after the results of the Geneva discussions are known. 


RED.— Dividend on 4 per cent. first cumulative preference for 
paces te June 30th, payable September 26th. Company is not to pay dividend on 
54 er cent. second cumulative preference or ordinary shares at this time. (Second 
preference dividend paid to end December, 1933.) 





preference and 
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This company is paving on October Ist a final 


ene COAL AND TRON.— 


f lid per £1 ordinarv share ae tax, as against Sd. last vear. Including the 
teri pay of 4d per s ure, the total for the year is Is. 3d., « or 6} per cent. This 
pares with 3 per cent. in 1934, and is the largest distribution since the 7$ per cent 
respect of 1926-27. The preference shares participate for the first tune since that 
with an ex iliy 
STAVELEY COAL AND IRON.—! directors recommend a final diy nd of 5 per 
{ tax iparing with 4 per cent., free t tax, a vear ago sega y het oe 
interun of 3 per cent. (against 24 per cent.), is thus brought up 
5) uust 64 t. net), and ts the highest distribution since 1923-24, 
vhen ] was pa 1 2) percent. as bonus. Payment of the final dividend 
i Sept 26 7 


, THE BRITISH ‘PORTLAND CEMENT MANUFACTURERS, LTD. — The 


payment on September 21st of an interim dividend of 7 per 


a canst 3 per nt ual on the ordinary stock in respect of the current year, 
«kholders tered on September 9th. 
_ THE ASSOCIATED PORTLAND CEMENT MANUFACTURERS, LTD. he 
s 1 the payment on September 21st of an interim dividend of 5 per 
t actual, or “th ordinary stock in respect of the current year, to stockholders 
istered on September 9it Phis is the first interim divide nd paid by the compan 


AUSTRO-HUNGARIAN CHARTERED STATE RAILWAY COMPANY S.T.E.G. 





3 OLD AD COR aESCARS SYSTEMS. The Council of Foreign Bondholders 

have 1 adv n the Caisse Commune that, on and after September 5, 1935 
Ipons Sey ” 1, 1935, from bonds stamped ider the Accord of Prague will 
paid at the var Continental Agents, including the Bat ique de Paris et des Pays Ba 

i Credit Lyonnais, Paris it the rate of Fren h Fes. 7.70 (French Fes. 0.243 having 
en retained to cover the t of printing and delivery of new coupon sheets Phe 

partial or total suspension of amounts due by Roumania, Hungary and Yugo-5! 

pr nt the full payment duc on the coupons being made; the unpaid portion amou! 

to French Fes. 2.639 on eac! kon will remain incorporated in the bond with a viev 
eventual settlement. The payment will be limited to coupon detached from bonds 

of which the coupon of March 1, 1932, has been cashed outside Hungary RECOUPON 

MENT OF BONDS OF THE 3°, OLD SYSTEM, ISSUE X (Nos. 950,487 to 1,138,938) 
The Caisse Commune also advises that the new coupon sheets for bonds of the above 

e will be delivered by the Continental agents on and after the 5th instant against 

production of the « rresponding talons 

, COBEN, voaes AND COMPANY. The directors announce that the n 











t year ine 23th, after charging income tax, depreciation and dire 
nouuts t 101336 wainst £70,376 for 1933-34) They have decided tor 
1 dividend of 18 per cent. (the same) on the ordinary shares and a tinal dividend 
4 per cent. on the 7 per cent. cumulative participating preferet ares, making 8 per 
nt. for the year (also unchanged [hese payme e t 
forward (against 441,789 Che npany is contr 
{as _ by per sry STORES. The director 
ar iN zaged in modernising 
tl t ‘ 4 “ esta 
t : n tus poli 
t ri t i >a i ’ ‘ ideT n 
ed a i j ary shar I 
it pre ‘ . at \ Tal aT ares \ aa Us pald 1 t 
KRAMAT TIN DREDGING. LTD. -An interim dividend of 2} per cent., pl 
ol > per « Avani tember 11, 1935, to holders registered on Se 
1935 Phi i ib 4 tota 15 per nt. for the current vear endin 
March 31 35 gt 4 Ma 41, 1935, a total of 25 per cent. was 


Bs 


_UNOTYPE AND SAGEENERY. An inter lof 10 4 t. has beet 
ce ; t : vering the r the period from August 12 
1911, 1 \pr I, 1913 Na Wartalits Will be | ion September 5th 

THE ECU ADIRIAN CORP Gane, UTD. \ diviloud for quarter to Septernber 30 
1 2 Stat 1 vas te ired on the " 

jinary shar t inv, pava ’ 1, 1935, to stockholders of record 





REPORTS AND NOTICES 


MISCELLANEOUS 


CROMLIX RUBBER ESTATE. 


[his company proposes to reduce 


its capital from 460,000 to 430,000 by cancelling 10s. per 41 share 

and then to divide these shares into five shares of 2s each. After 

this it is proposed to raise capital to «100,000 by creating 700,000 
” } 


nev a>. SHATeCS 


SUM {ARY OF COMPANY PROFIT AND LOSS ACCOUNTS 




















11 


S19 









Other Companies 
Gestetner (D.), Ltd. ......... | Aug. 31 






30 





| June 13,331} 86,504 





99 
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| | | | 
= |Net Profit | Appropriation Corresponditg 
{ 
2 : After | Amount | Period Las 
l —____—_—_—— —_—— 
, lance | Payment | Available | a. , i Year 
Con ; Year from ’ ; Dividend aise 
ompany | tala aa | , of | _ for — _ \Carried to| 
re 7 | Deben- | - “4 ~ serve, | Balance 
Account | - | Distri || Prefce Ordinary Reserve, salance Net Div 
| ture | bution |} : Deprecia- Forward or 409 
| Interest : Profit | ute 
| | Amount! Amount | Rate | Mm. etc- 
a St aaa eee oi Be a a | ! eee all 
Banks ‘ / 4 i i ~ oO ' i / t ° 
TIE? 7? # \nycde ! ’ iT] ~— > ‘ =. ‘ ‘ — . » | 4 a . ” 55 ) 
Commercial [3 ik of Austra une 30 ; zis 2°98 458 312.171 84.694 116.667 5 20 COU GUS 1k 99 159 
Breweries 
' . i: »s til] . i on ent es i : das } oe < en) 4 
Dailuaine-Talisker Distilies | June 30 19,757 18,754) 38.51!) 4,044 12455 15 2,000, 20,0382) 294e 
lron, Coal and Sieei | ; 
Blakeborough (J.) and Sons | June 30 $100 25,073) 29,173) 8,071 5,859) 5 | 11,182, 4,070; 14.28 


a . tt : : a . 7 = eS 5,692 9,635 | 6,300 3h : 3,: . 
nited Rubber and Cotter ‘I 3! B39 5 98 5 G67 ‘ 7° . oz ) 24 4.8 
Shops and Stores ~ | re aaee 4 — oe : 
Debenhams, Ltd July 31 119,740) 508,001) 627,741) 379,000! 62,500 123«|| ~~ 50,000) 136,241), 439.74 " 
lfarvey, N ichols and Co July 31 13,045, 103,211) 116,256), 30,000 60,000; 10 | 10,000, 16,256, 69,/+/ ; 
" Textiles | oe | ‘eet - 
Leigh Mills .......... July 27 5,250) 22,299, 27,479 1,260} 22,500; ~10t |... | 3,719) ey 
Wardle and Davenport June 30 25,911 19,639} 45,550), 3.300) 13,800! 43 | 2.694) 25,756, 2=./" 
Trusts | _ rn ; 
; Capital and National Trust July 31 18,929) 14.145! 33,074 11.719 | 21.355 14,40) 


i} 22 ¥ 

19.134, 156,055 175,189) 18.375) 89 ol 35 47.875, 19,689 121,364 6 

Goldsbrough Mort and Co. | Mar. 31) 177,188) 101,188] 278,376] 144,000] 6 3,000] 131,376, 19883" 
lriplex ’’ Safety Glass ; a 75,171 


835|| 
t Free of income tax. 
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ELDER, DEMPSTER AND COMPANY, LTD. 
terms of the scheme of arrangement, 
tribute 700,000 shares in the E_D. 


It is — ed o} 


mM comr : sad 
iV ; 


th 


Ke alisation Cony on 
full satisfaction of its unsecured liabilities. Crea)! - = 
not already intimated their claims are required i re " 
than September 27, 1935 9 30 Not 
HALLEY MOTORS, LTD. —.\ special mectine of tye 
be held on September Ilth, when the wia hig 4st 
formally moved The motion is: That it has been or. ene 
satisfaction of this meeting that the company cann ara 
its liabilities continue its business and that it is adyis ae 
the same and accordingly that the company pa « 
luntarily.”” Within the past few years the company 
financial connection with the North British Loco tive 
the latter having acquired a controlling share interest jn + 
Company The report shows a loss on the past vear’s 
/11,880 \dded to previous deficits this sum rais lth 
t profit and loss account to (76,574. - 
VENO DRUG DEAL. —\ conditional agreement } a 
into by the directors of Phospherine (Ashton and Pa; J 
the sale of the undertaking, as at close of business <> 7 3 
19 35, to the Veno Drug Company, which is controlled py t] 
1) r s, Ltd., for purchase price, £480,000, payable on 
addition, the purchasers are to pay interest on that 
rate of 7} per cent. per annum from May 1935, until 
of purchase, to satisfy all liabilities and to contribute 41.00 3 
the costs in connection with the sale and winding up of the comp: 
TOKYO ELECTRIC LIGHT COMPANY.—The return for 
this company shows kw. hours sold, 424,914,984. Gr g 
amounted to 10,698,214 yen, the sterling equivalent at nar tet 


/1,095,675. This is 
t year of £133,794. 


ARGENTINE NAVIGATION COMPANY MIHANOVICH, LTD.—.: 


exchange being 
sponding period la 


an increase over the 





takings and those of the associated concern, Cia. Uruguaya 
Navegacion, Lda., together amounted to Arg. Paper $2545 14 
for the month of July, and following is a comparison wy 





previous figures Gross takings, both companies \u iY) 
\.P.$2,545,147; July, 1934, A.P.$2,160,420; increase, A-P.33847 

-17-8 percent. Aggregate, January—July, 1935, A.P.S17 4883 
iggregate January-July, 1934,  A.P.$15,019,088 nerease 


A _P.$2,469,735—16:4 per cent 


HORROCKSES, CREWDSON AND COMPANY, LTD. -> hem: 
arrangement approved and now awanrts confirmation ot the 
Subject to Court’s approval, scheme will come into 
November Ist. Scheme provides for rek Amalgamated 
Mills Trust uarantees in respect of the debenture 
preference on certain terms, including 
sum of money. Proposed to reduce capital fh: 
£ 3,032,830 

ROSEHAUGH COMPANY.-— Under revised capital s 
arrears of preference dividend to June 30, 1985, are to be canes 
and holders are to receive for each £5 6 per cent. (tax ree Cum 
lative preference share ten 5 per cent. 
and nine ordinary shar es of 5s. each 
receive one 5s. ordinary - ire for each /1 
will then be restored to £435,500 


THE BROKEN HILL PROPRIETARY COMPANY, LTD.—*'* §° 
for the vear ended May 31, 1935, £670,442 4s. 9d., after provic 
£541,949 Os. 3d. for depreciation and £26,240 14s. 9d. tor Geos 
interest. Of funds accumulated in appropriation at 
h. n transferred to reserve fund. Liquid assets 
and other convertible sto 


sase ot 
trom 


capital 





non-cumulative 
Ordinary 
share 


hare 
MidALe 


14 » 
held Ault 


n¢ 5 
is bee 48] Sl4 inca 
ks 


—<—— 



























- 17,914 3 uo 
167 3,953 7.438 oO. 97.776 6 S42 


46,500 30 50,000 3,335 


























5 MBE sepvmber 7, 1935 THE ECONOMIST 495 


li 


gam GOLD MINING.——The directors propose to liquidate the WHITE STAR LINE, LTD. — A deficiency of /11 280,864 is disclosed 


directors’ proposals are approved, shareholder in the accounts lodged under the compulsory liguidatoa of the 


i oect of each 5s. share now held (a) one fully-pard White Star Line. Ltd 
= in the Martha Gold Mining Company (Waihi), Ltd WORKING PROFIi, TRANSVAAL. Lhe tote! estimated working 
va] share of 3s. in Waihi Investments and Exploration profit of the cold mines of the Transvaal for the month of Juh 
3; incash. A meeting to consider the proposals will 1935, amounted to 42,759,183, compared with /2.687.564 in june, 
 utemaee Sts. 1935 ; 








ec oo ————- 


: COMMERCE AND TRADE 


SURVEY OF COMMODITY MARKETS econd-class unscreened bunkers, 13s. 3d.: Prime foundry coke, 


ISs. 6d Neweastle and District s coke, 29 
upward trend of commodity pric es in recent weeks GLASGOW. —~New iNess ON Export account is disappointingly 
way to an irregular tendency im the past few days. slow, and with contract orders being worked otf the tendency of 
; re mp the principal non-ferrous metals, including Sect ok Oi fi Pies ts ne ge k wre ted the eee with . 
ner, lead, spelter and tin were all marked down in the eae =catitacagae ano ee ee ee ee ee nee cere 
1 st week. The outcome of the meeting of the Inter- Italy, and Grst steams in Fife as‘alineska one si ; at aes a 


onal Tin Committee next Tuesday will probably throw — booked. Washed smalls are irregular. Inland de mand tends to 


i a ° 7 xKpDaAN hy ' nee — } : } 
me light on future restriction policy. Demand tor coal a aa _ Duying Of house ce s been quicter since 
some HEA | ee oe - aia he rise of Is. 6d. per ton in Lanarkshire price 
‘ndustrial consumers has been well maintained, but Shipment prices, f.0.b. district ports :—LANARKSHIRE.—-Ell best. 


‘ 
babe A 


me districts have been adversely affected by the financial = 14s. 6d—15s.; splint best, 17s. 6d; splint ok ai 
ficulties of Italy. As was to be expected, the volume navigation, screened, 15s. ; navigation, unscreened, 13s. 6d.-13s. 9d. ; 


transactions in iron and steel materials is increasing eer a i. aa 13s os 6d Page 13s 7 g 
Nes, 19s Js. Od ingies, 12 x.—12S5. YG pearl s. 3d 
T 


sin after the holidays. The reports from our iron and jj, 6d): dross. Ws. OF! : combieeeianil 
el correspondents are quite encouraging. The market = 13s. 3d.;_ unscreened navigation, 12s. 94-13s.; first-class steam, 


» rubber continued to deteriorate during the past week. ~s = 14s a third-class steam J2s.- 13 trebles, 13s. 6d 
“ : * . . 6s. 6d : loubl] bs. 6d “ 6d ingles Os pearls s 
Recent developments in rubber are summarised in an ee omens, » ay I3s.; pearls, 11 
: ; LorTHIANs.—Best splint, I4s. 6d.; prime steam, 13s. 6d —-13s. 9d 
investment Note. secondary steam, 12s. 6d.—12s. 9d unscreened navigation, 12s. 9d 
[he outstanding event in the market in textile raw = !3s.; trebles, I4s.-I4s. 6d.; doubles, Is. 3d-14s. 6d; singles, 
ss a4 ong Wigs yea ee ; 9s. 9d.-13s.: pearls, 10s. Qd.-Is. | Ayrsiire—-Best unscreened 
materials Was the sharp rise in wool prices at the opening , ids. 3 | a i : oe ‘a in “i — 
. 1: 1: navigation, 45 x4 sieam, 25 x trebles, 45 doubies 
{the Australian selling season last Monday. On the other = 13, 13. Ga- sincles. 13s. 6d.- pearls. 135. dross. I1s. 6d 
and, the price of United States raw cotton continued to IN Tieiieed coils ins tee Soils Wales 
ine during the past week and jute Was again marked are unaltered. In spite of the depressed state Cf most b t 
iown. the export trade, and of the 10 per cent. cut in the French « | 
es ° . : : import quota, it transpires that twelve of the mining districts of 
he intern : thas 4aye , o ’ . t i I 
ihe international wheat situation underwent little change ihe Country are applying to the Central ( aed 


t 


the past week, when Liverpool 7 futures ~ continued allocations 1n re spect ( he current qu rt ! on that that fr m 
thar gradual upward trend. Raw sugar Was also slightly the South Wales Executive Board includes an additional output 


loarer th ‘mol - ith mer rue of 400 000 ton an export quota of 250,000 tor and an 

earer than a week ago. Competition at the Mincing Lane Iv0h4 08 2 tn the ee be 
ae s os iF y oT Inland quota of 90,00 ns ne yoint audit statement for the 

ea auctions was keen at rising prices. The meat trade hree months ended July showed a debit balance of 481,831, ot 


dull, but chilled beef was slightly dearer. After having — 2-34d. per ton. This is the 
by about 20 per cent. since the middle of last July, a loss, and the agerezate debit balance tor the past fifteen months 


se at : . ‘ ‘ 0 about /3513.000 compared with a deficit of 4 54.000 I 
n prices showed a little more resistance to the down- — @#™Mounts to about {918,000 compar ot Seon 


yéthy x } » ertoainn nt t > ral 
bai laa 4 ( ¢ = ais at ‘ ; aay LO Tec 4 


sid aaa cai ne —_— 7 hoc a collier 
td movement. Butter prices rose sharply, partly owing pend h aS ee popes ee er ene Tee 
i reduction of imports. As we point out in a leading — the Conciliation Board, and, in the event of failure to agree, by the 
nicle, Danish producers apparently intend to approach new Arbitration Tribunal, while the workmer have put in a counte 
“ie Governments of Australia and New Zealand with a ‘)!™ oe ee ee ae - 
W to raising butter prices by means of an international = aa a boos tic ey cece. Wiacaia tals indd:aen aaa 
triction scheme in the position regarding the payment for coals pphied to Ital 
Following a temporary decline last week, prices of bo the collie ry on ners: ae “ orgie iti a with a ore . 
mary products in the United States resumed their up- the South Wat mn ports in the we k ended September Ist totalled 
_ movement. Moody’s index of the dollar prices of 397,100 tons compared with $58,800 tons the previous week, and 
“che commodities, based on December 31, 1931, stood at 424.401 tons in the corresponding week List year Pi on 
4 On Wednesday, compared with 164.5 a week earlier, © — oom = —_ nls se ea Seis AAidintteie On. a 
3 ¢ mouth earlier and 153.5 on the corresponding day . ok " 8s. Od. ‘to 198 "6 L: best drys, 18s. 9d. to 19s.; Black 
‘ Vear, Veins, 18s. 3d. to 18s. 6d Western Vallevs, 17s. Yd. to I8s 
Eastern Valleys, 17s. 34. to 17s. 7id.; best teams (washed), 
COAL 13s. to 13s. 6d.; seconds, 12s. 6d. to 135 king smalls, 10s. Od. 
to l4s.; anthracite, best large, Jos. to 40 | Vein, large, 22s 


SHEFFIEY Tita eune _¢ 
‘EFFIELD. fhe export market is firm and demand for prompt 
ganas Best hards are firm at 18s. and 18s. 6d. f.o.b 


si€s and smalls are rather scarce, but doubles and —————————— ee 


BARCLAYS BANK 
| 


oe good supply and fairly steady. Forward inquiry is 

It actual } . ‘ j 

sk, acta business drags owing to the uncertainty of supplies 

ee seas ed activity in the house coal market and winter 
“re now being charged 


ag Washed trebles, 16s. Gd. to 16s. 9d.: screened 
hes to Is 6d.; Derbyshire best hards, 16s. 3d. to 16s. 9d. ; 
oe gee ee Sa to IIs. (f.0.b.); best South Yorkshire 
is. a, 8 OM Derbyshire, 21s. (both at pits); furnace coke, 


‘ l. at oy 


3 NE a : 
ron STLE-ON-TYNE. ‘The Northumberland coal market has 


LIMITED 


HEAD OFFICE: 54, Lombard St., London, E.C.3 
and over 2,000 Branches in England and Wales 





amount of trade having been arranved with 


TRUSTEE DEPARTMENT 


— - countries for prompt shipment. Moreover, collieries 7 a 
tg | ahead. Durham Sinus tee change. Cokiny and CHIEF OFFICE : 37, King William St., London, E.C.4 
i inces seniees ahh atesed in the export market, and whilst The Bank has power to act as EXECUTOR and TRUSTEE under Wills 
' “oke is steady for prot Contracts are steady, new business is slow and Settlements, and as Trustee for Debenture Holders. A Pamphiet 
trade is br _ ‘or prompt delivery ; shipments are good, and inland stating terms and conditions for transacting business may be obtained | 
Critna a ; from the Manager of the Trustee Department, or from the Manager of H 
‘ ened. ae Foe es for export :—NorTHUMBERLAND.—_D.C.B., any Branch of the Bank. 
reened, 13s 3q.. smalls, Ils.; Howards, Bentinck, Newbiggin, - 
ee: Tinie ae Gee te oe ee ee AGENTS IN CANADA: 
Lambton 'S MAIN, large, 13s. 3d.; smalls, IIs. URHAM, 
12s. 6q — Hetton, screened steam, 15s. 2d.; smalls, | BARCLAYS TRUST COMPANY OF CANADA 
: UNScTeened oo oe gas, 15s.; Holmside, Ryhope, Boldon, MONTREAL 
- “Teened and Ors Ss. 6d.; second-class gas, 13s. 2d.: coking, un- Bs 





malls, 13s. 2d.; Prime unscreened bunkers, 13s. 9d. ; 
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to 27s.: machine-made cobbles, 35s. to 5ls.; French nuts, 35s 
to 5ls.; stove nuts, 34s. to 49s.; rubbly culm, IIs. to Ils. 9d 


special foundry coke 37s. 6d. to 40s.; patent fuel (Crown), 21s 
ono 


pitwood, ex ship, French 24s. 6d.; Portuguese, 22s. 6d 


IRON AND STEEL 
MIDDLESBROUGH. -Shipmentsof pig iron, manutactured iron and 


steel from the Tees during August amounted to 50,028 tons and of 
this quantity pig and manufactured iron exported was 4,620 tons 


and manufactured steel 26.831 tons. Large quantities of steel 
have cone to China, Denmark, India and South Africa. Shipments 
of pig iron to Scotland reached 5,010 tons, the position there having 
returned to normal after the holidays in July Phe pig-iron market 
is more active, traders having now returned, and more inquiries 


ire circulating Lhere are practically no stocks of pig iron and 
demand from foundries in this area and Scotland fully absorbs pro 


duction. East Coast hematite pig iron is in good request by home 


users, but export business is quiet. It is reported that Italian 
buyers are again in the market, but business is not hkely until 
satisfactory financial arrangements are made. Prices are firmly 


maintained on the basis of 67s. 6d. per ton delivered locally for 
No. 3 Cleveland foundry pig iron and 71s. per ton for No. | East 
Coast hematite 

Steel works 1n this area have 


made a good start after the holidays 


Demand for finished and semi-finished steel is very heavy and 
specifications are coming in freely. In some cases, more steel 
furnaces have been lighted and rolling mills are working three 


} 
hits 
Heavy steel scrap is scarce, with prices firm at 52s. 6d. per ton 


delivered works here. Foreign ore is based on best Bilbao rubio 
at 17s. 6d. per ton cif. Tees, whilst good Durham blast-furnace 
coke is nominal at 19s. per ton delivered furnaces 
SHEFFIELD.—The local steel and allied industries remain in 
very strong position \n increased demand for steel, especially 


ior naval shipbuilding, aircraft and automobile construction during 





the winter months 1s regarded as a certainty Steel makers are 
howing their confidence in the future by placing contracts for 
! for next vear’s deliveries Makers of stainless steels are con- 
tantly be iske th new apphcations of the material 
for industrial ] teel furnaces, rolling mulls and 
es are well ¢ are booking fresh business Business 
in acid steel, whi omparatively quiet, 1s improving Lhe 
bar-iron 1 le is none too bris lhe seasonal revival of demand 
for cutlery and plate is making its appearance and normal con 
ditions henceforward are likely Unemployment in the iron and 
steel trades is declining, but there are many colliers out of work 
GLASGOW. Steelmakers in the West of Scotland tind demand 
increasing trom. various msumers and plants are working to 
ipacity. Output is being rapidly absorbed, order books are still 


vell filled, and there is every prospect of 
Makers of se 


requirements of local « 


continued activity 

and supply a large proportion of the 
mnsumers At the tube 

plentiful and full-time working general. Sheet makers are supplying 

‘quantities of highly finished sheets for various manufacturing 

in this country, and the bulk of their output is being 


‘mis are also busy 


works business 1s 


irposes 


utilised for home manufacturers. Export demand is slow to ex 
pand, but makers in this district are able to keep a considerable 
proportion of their plant regularly emploved Ke-rollers of steel 
bars, etc., are working steadily 

CARDIFF.— There is a steady inquiry for tinplates, but demand 
for galvanised sheets continues unsatisfactory, although a slight 


reported on the 

from one or two markets 

are unaltered, and steel bars are also unchanged at /5 5s per ton. 

xp rts of tinplates at Swansea last week totalled 71,580 boxes, 
ympared with 40,200 boxes the previous week and 117,798 boxes 


improvement 
Luesday 


was Swansea Metal Exchange on 


Quotations for both products 


in the corresponding week last year, but owing to the reduced 
outputs stocks totalled less than 50,000 boxes, as against nearly 
102. 000 boxes a vear ago 

COPPER.—-Ihe market has been slightly easier this week—a 


development which was not unnatural in view of the recent rapid 
rise But the international political situation mav give grounds 
for a further hardening of quotations before very long Supplies 
are at present more abundant than was anticipated when the 
restriction scheme came into operation. Northern Rhodesia, which 
was allotted a quota of 10,731 tons under the scheme, produced a 
record total of 12,750 tons in July, against 9,356 tons in June. 
United States exports in the same month again exceeded the quota 
by over 150 per cent., amounting to 21,978 short tons, against a 
quota of 8,000 short tons. Of this total, 5,887 tons were shipped 
to Japan, 5,034 tons to the United Kingdom and 4,288 tons to Italy. 
Production in Chile is also reported to be running at a record level. 
In this country, stocks in official warehouses reached the high level 
of 87,006 tons last week-end, an increase of 1,698 tons on the week. 
In the « ircumstances there is little immediate danger of any shortage 
of supplies. In the United States, deliveries reached the new 
high record of 124,600 tons in August, so that some falling off in 
demand is not improbable in the near future especially in view 
of the fact that at least two-thirds of last month's deliveries were 
used to augment consumers’ stocks 

Sales on the London Metal Exchange: 


we 1,550 tons on Monday, 
against 3,600 tons last week: 


1,625 tons on J uesday, against 2.100 


tons last week; 1,500 tons on Wednesday, as against 3.500 tons 
last week Doinestic spot Was quoted at 7-923 cents per Ib. in 
New York on Wednesday, against 8-02} cents a week 


ago and 
7°72} cents a month ~ 


ago. Wednesday's official closing price for 
standard cash in London was {32 16s. 3d. to £32 17s. 6d. compared 


with £33 3s. 9d. to 433 5s. a week ago. Stocks of refined copper in 
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British official warehouses at the end of last week ~> 

pene > »« 
show an increase of 1,623 tons, while stocks of y, piste 
11,434 tons, show an increase of 75 ton 


LEAD AND SPELTER..— The tendency in bot} ¢) 
been somewhat irregular during the past week and the 
of the new contract has obviously had littl e, ' 
hitherto. Nevertheless, its adoption is regarded 
forward towards a healthier market situation At an 
the past week, spelter was only 3s. 9d. cheape; 
ooked as though the price of the former mivht 
ead Although the difference widened a: un later it 
that the price of spelter will move nearer to t} ( 
near future, especially if the expected Zinc Confere; 
the course of the next few weeks \ccording to 
of the Metallgesellschaft, world production of els 
from 106,321 metric tons in June to 110,392 metric 4 


ON the wey 


lose 


Che increase was mainly due to a rise in the o of C. 
Mexico and Belgium 

Sales of lead on the London Metal Ex han Bu 
Monday, against 500 tons last week; SOO tons on Tuesd 
100 tons last week; 850 tons on Wednesday. ; nst 8M 
last week. The New York quotation on Wednesday was 4-33 
per Ib., against 4-35 cents a week ago and 4-20 c¢ 
Che official closing quotation in London for soft for 
during the current month was /15 IIs. 3d. per tor mi 
‘16 a week ago 
~ Sales of spelter on the London Metal Exchange: S00 top. 


Monday, against 900 tons last week; 200 tons on Tuesday. goure 
1,100 tons last week; 1,000 tons on Wednesday, avainst | (95, tos 
last week. Wednesday’s quotation in East St. Louis was 4-6 
per Ib., against 4-60 cents the week before and 4-50 cents 
earlier Wednesday's official closing quotation in Lo: 

good ordinary brands’ for shipment during the cur 
was 414 18s. 9d. per ton, against 415 8s. 9d. last wee 


TIN._-lhe market in tin has also had an easier ter 
the past few days Interest at present centres uy 
meeting of the International Tin Committee, for 1 
fourth quarter of the year will be fixed at this n 
decision reached will give a definite indication as to the tutur 
of the Committee. The first ettects of the recent incr 
tion quotas are reflected in the August statistics \ 

\. Strauss and Company, the supply rose from 6,486 1 

to 9,160 tons in August. But since August also witness 

in deliveries to 9,321 tons (against 7,404 tons in fu 

of 484 tons in the Straits carry-over, stocks declined by 645° 
to 14,218 tons. In view of the fact that the increase in the 
will be fully felt during the next few 
stocks is likely to take place during the current month. M: 
the American tinplate industry is rather less active, but \ 
tinplate makers are well employed. Price movements are | 
be small until after next week’s meeting of the Committ 
the present quota of 65 per cent. is maintained, some « 
quotations may be expected. 

Sales of tin on the London Metal Exchange : 
against 130 tons last week; 231 tons on Tuesday, against I] 
last week; 375 tons on Wednesday, against 9) t 
The New York quotation on Wednesday was 48°55 cents | 
against 49-15 cents a week ago and 52-374 cents an 
Wednesday's official closing quotation in London tor st 
was 4219 10s. to 4220 per ton, compared with {220 lds 
last week. Stocks of tin in London and Liverpool at the « 
last week totalled 1,325 tons, a decrease of 382 tons on t 


OTHER NON-FERROUS METALS. - Amon:z 
metals, aluminium ingots and bars for home delivery 
quoted at 4100 per ton. Nickel, for home and export, at ¢-" 
4205 per ton, remains unchanged. Quicksilver, on the sp" 
again quoted at /I1 7s. 6d. to {11 10s. per flask of 76 Ibs. | 
antimony was quoted at #69 to 470 per ton ex warehous 
being unchanged on the week. Chinese wolfram tot 
October shipment at 32s. to 33s. per unit c.1.f. remains 
Platinum (refined) remains unchanged in price at 47 


TEXTILES 


COTTON. — Manchester._-usiness has not 
and buyers continued their policy of operating from 
Uncertainty exists concerning the future price ol Taw « 
there has been nervousness with regard to the outcome 
deliberations at Geneva. Traders have been in Saad 
from the effects of the new scheme of the United States Gove 
for controlling cotton supplies and prices. It is anti 9 gue 
raw cotton will now be more freely offered by growers, « ee 
from America are expected to increase. There is every prove 
of considerable hedge selling during the next month or t™ 
Monday next the Washington Government will publish further 
statistics, and it is generally believed that the production &% 
will be over 12,000,000 bales, against 11,798,000 bales a ™ 
In the futures market the difference between near anc 
positions has been narrowed. 4 cer 

Business in piece goods has been generally unimportant fancies 
tain amount of buying has taken place in light fabrics and or 
but heavier styles continue to move off slowly. Numerous" 
facturers are harassed by the absence of practicable — 
India and looms are running out of work, especially in the B a a 
district. Printed and dyed goods have been sold 1 ae 
quantities for the Dominions, the Crown Colonies, South .\v ike 
and the Continent. Not more than necessary buy!" a in- 
place in home trade fabrics. In American yarns sales ait 
creased somewhat, especially in coarse counts. Egypta® q songs 
remain quiet. There is much difference of opimon “°° 


weeks, howeve! 


9200 tons or 


other 


shown anv expats 
hand ti 


slow Te 
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as to the details of a more permanent scheme to 
‘Gentleman’s’’ Agreement which is now in 


n spinners 


he 
. place of th 


COTTON PRICES 
ore Correspondin: 

















1935 Date 

Aug. | Aug. | Aug. | Sept. < 
is | or | os | | 2933 | 1934 
d. d. d. d. | d. d. 
oe Cotton—Mid. American ...... per Ib. 6-44 | 6-58 | 6-29 | 6-04 | 5-34 | 7-09 
Ra eee sakellaridis Fully Good Fair ae Ff 
Egyptiam .......++0 > 8-11 | 8:12 | 7-95 | 8-04 | 7-23 | 8-67 
esa a ccusdniastrnnniie 10 | 108] 10 95] 9 | 10% 
~~... ee 7 10f ] 102 | 10 9p | 10% 
60's twist (Egyptian)........- : 15 16 153 154 154 17 
win Painters 116 yds., 16 by 16, 32’s and | s. d.j s. d.|s. d.Js. djs. djs. d. 
en ccs 17 3 |17 4317 14/17 oie sig 6 

sin Shirtings, 75 yds., 19 by 19, 32's aud | | 

oe . ieeaticastenen 24 3 [24 43/24 13124 0 |20 6 |24 6 
win ditto, 38 yds., 18 by OO BO. ccscns 10 4}10 4}10 3]10 2410 3 ht 3 
wa dito, 37 yds, 16 by 15, 8$1b.......) 9 2)9 3/9 2/9 1) 9 110 1 





COTTON OVERLOOKERS’ WAGES DISPUTE SETTLED. [here was 
_oe surprise in Manchester on Tuesday last when it was officially 
that the threatened strike of loom overlookers in the 
- section of the Lancashire cotton industry had been averted 
plovers conceding the demands of the trade union. Ata 
weting ot representatives of the Cotton Spinners’ and Manutac- 
ers Association and the Northern Counties Textile Trades 
orstion the manufacturers agreed to recommend to their members 
rlookers’ wages should be restored to the basis existing prior 
th, that is to the Uniform List, plus 67 per cent. This 
means that overlookers will not sutfer any reduction in 
rearnings as a result of the changes in the wage rates of the 
which have been legalised under a new list For the time 
this development brings peace in the weaving section of the 
ry. But amongst the operatives there is considerable dis- 
tion at the cuts In wages in the new legalised list. Moreover, 
the fact that the new list only came into operation in the 
july, the Weavers’ Amalgamation has asked for a joint 
et with the Manufacturers’ Association to discuss certain 
and this joint conference has been arranged for Friday, 
~otember 13th. It is understood that the weaving emplovers are 
ting plans for a general reduction in the wages of all work- 
the weaving sheds other than weavers, and if action 1s 
overlookers will be included 


WOOL. Bradford. [The event of the week, writes our corre- 
; nt, was the opening of a new selling season in Svdney, the eves 
! trade interested in the course of wool values being 
to that centre. Cables so far received clearly indicate a 
market, for prices have advanced more than anti- 
Private cables indicate that while there is a difterence of 

is to the actual cost of tops, it is patent that warp 64's are 
<tycost $4$d. and average 64's 33d., with 70's 4d. to Id. more. 
* prices exceed all expectations, and are being verv largely 
iby Japan and the Continent. As a matter of fact, during 


+ 


t two days of the current series, Japan sec ured about 50 per 
of the offerings, and France and Germany bought bigger quan 


The home trade has been taken by 
and no firm is able to sell on to-day’s cost basis. Home 
mers expected to buy on a basis of about 254§-26d. clean 
rd tor good average top-making wools, but good 64's wools 
ing on a clean basis of about 28$d. and average 28d., with 
4s pieces and bellies at 26d. Raw material prices have thus 
‘carned to a point which is too high for home consumers. It 
rem as if the activity in the wool textile world abroad is 


in Was anticipated. 


i more pronounced than it is in the West Riding of Yorkshire, 
‘ wt a54 = . 

‘Very ditterent feeling will have to inspire spinners and manu- 
‘ts at home before they can pay current prices for wool. 


ver 


» prices seem to be rising, with merinos still leading. 
thect of the rise in prices upon consuming centres has been 
heat the position of merinos in particular. Stocks are 
“tingly low in consuming centres, and at one price or another 
ti . Bradford topmakers must cover forward sales. The home 
“eels disposed at the moment to let foreign buyers go ahead, 
ise prices ruling overseas to-day are substantially beyond what 
~ “pinners and manufacturers can pay, in the absence of an 
ae the price of finished products. If current prices are 
>‘ fast, this is bound to have a beneficial ettect upon the course 
soreds, for these are still relatively cheap. Probably the 


+ 


’ trade ; 
ee will not do a great deal until London sales open on 
Der 


ake I6th, when offerings are likely to be more than the 
tap *xpected. The whole position is an interesting one, and 

; Can see, the rise in wool prices was justified. 
JUTE. Dundee. 


Tinen 


Ipal 


las we 


\ slump in prices of Calcutta goods has been 
pal feature of the jute trade in recent days. This has 
-) usat about by the fact that the Indian Jute Mills’ Associa- 
ae oe to unseal next February the remaining 5 per 
mber Ist | — nt. of their looms sealed up since 1931. On 
1S Were Sieeaiae wari the first quota of 2} per cent. of these sealed 
€, accordin 7 * another on May Ist, and another on August 6th, 
sealed on Ny 7 soreumant still another 24 per cent. will be 
Maining § me god th next. The decision to unseal the 
tion expressed by next February is the result of some dissatis- 
Mpetition frome es members of the Association with the 
‘iction of hour nis outside the Association which have no 
Stocks of b urs or machinery. 
ide oth hessians and heavy goods have shown a con- 
ills Increase. 
“AULLNON vards to 104 
 vards to 


Ove 


During August, stocks of hessians rose 11} 
}} million yards, and saskings increased by 20 
176$ million yards. Trade, therefore, is not 


ar.) 
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OVER ONE HUNDRED YBARS OF SERVICB 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY 
ASSETS - exceep - £16,000,000 


FIRE LIFE ACCIDENT MARINE 


Edinburgh: 35 St. Andrew Square 
London: 5s Walbrook, E.C.4, and 45 Pall Mall, S.W.1 


—_—— os ee + re cere rw ere a 
SS sees? 
Increasing to an extent to absorb the luction of the 


unsealed looms whic when 4+} 


i Wt I the whole 15 }*t I cent are working 
again, will require the disposal of an additional 360 million rds of 
cloth 

The total jute crop is forecast at 6.396.700 ba for this season 
compared with the revised tigures « st sé mn of 8.525.000 le 
but the actual quantity received ease 4 743 000 } p« 
World consumption is now estimated to be at the rate of over lo 
million bales per annum, so that, if the forecast tigures are assumed 
to be caper ese the uppiv of tity lor ti - on tx bout 3! 
million bales short of requirements. Yet prices for ray jute have 
displayed weakness and down to /15 15s) has been quoted for 
Daisee 2/3 full group and a eood b Ness done it tov 1 thi 
price has recovered with D ee—-4 at 415 5s lo i 2 3 quoted at 
416 12s. 6d. and four’s at 415 17s. Gd., October November. First 
Marks are named at from 420 5s., and Lightnines at / 18 15s. with 
Hearts at from 417 10 \ugust September 

Jute yarns are very quiet and nemit | Id. less might 
be accepted, spinners are not quoting less than 2s. 0d. for commot 
8 Ib. cops and 2s. 1d. for 8 Ib. spools. Spinners c« n e bus 
with orders on hand and they are not 1 for fresh } i 
Other varns continue unchanved 

Only trifling lots of jute cloth are being bought for immediate 
use, with buyers unwilling to purchase any distance ahead in view 
of the lower rates quoted for Calcutta good (duotations are steady 
at 24d. for 10 07. 40 in nd 2d. for So but -s might be take 
with a good order Linoleum hessians are very firm nd \ 
voods continue in moderate request at unchanged rates 

Cale utta hessians have been old at 17s mv to 17 7d. for 10 ¢ 
40 in., and from 14s. to 14s. 38d. tor 8 oz., acco: io position of 


shipment 


GRAIN MARKETS 
WHEAT. Chicavo qu tations have recovered ewhat during 


the period under review, the movement being t ible to renewe 
reports concerning the poor quality of the \ no sprin 
crop It is reported that millers in Minneapoli tt @N 
difficulty in securing the class of wheat required to ntain the 
tlour standards The Canadian Wheat Board has not vet indicated 
the price at which it will buy from grower nd Guotats 
Winnipeg have been irregular during the | ek I 
Liverpool has been active and prices have been well 
According to the Corn Trade News, total shipment t and 
flour during the past week wer 1,SSY9 000 quarters 1.241 000 
quarters in the preceding week On Wednesday last Septembet 
futures were quoted in Chi Oo at SS? cents per bushel, against 
$73 cents the week before and 90} cents a month a Muotation 
in London, Wednesday No. | Northern Manitol Vancouve 
ex ship, 33s. 6d per $96 Ibs., against 33s. Gd voek No. 2 
Northern Manitoba, Vancouver, ex ship, 32s. 9d., against 33s 


week avo 


FLOUR. 


Demand for both home-milled and imported has shown 


some improvement this we k and prices are rather tirmet Shy 
ments from North America in the past week t talled 77,000 
compared with 95,000 in the previous week. Wednesdays London 
quotations (excluding quota payments) wer Straight run, cl 
livered country, 27s. per 280 Ibs., against 27s. a Wee deliver (| 
London, 26s., as compared with 26s. a week ago Manitoba patents 
ex store, 25s. 3d to 26s 9d avalnst 25s. 6d. to 27s. a week ago 


Australian, ex store, 20s. to 20s. 6d., against 20s. to - 
week ago 


BARLEY. 
demand this week, but quotations s 
is now awaiting the decision of the 
mittee on the application for an Increase In the duties on import 
barlev. ‘‘ October” futures were quoted at 322 cents per bushel 
in Winnipeg on Wednesday, against 34} ce last “ k and 35} 

bs. in ondon on 


K-nglish malting qualities have been im 1 ther better 
how httle alteratior Lhe trac 


Import Duties Advisory Com- 


cents a month ago. Quotations per 445 o 
Wednesday were: “ English teed “ (new) at larm 21s. to 23s., as 
against 21s. to 23s. last week ; english malting new rm 


30s. to 56s 


OATS. 


The market in oats has shown no new leatures this week 


On Wednesday, © September futures were oted at 25 cent 
per bushel in Chicago, against 953 cents a week ago and 30, cent 
last month. Quotations im London Wed day Eenelish 
Black ’’ (old), at farm, 22s pel 336 Ibs.. against 22s. a week ago 
‘English White ” (old), at farm, 22s igainst 22s. last ek 


j Zi I 320. Ibs i nst <2 week 
‘Chilean White,”’ landed, 27s. per 320 1 agai 75. a we 


earlier. 
Chicago prices have re 


MAIZE. I 
Liverpool quotations are a shade lower rat : 
‘‘ September ” futures were quot d on Wednesday at 73) cents pet 
bushel in Chicago, against 70} cents a week ago and 75, cents last 
Wednesday * Plate, landed, 


overed during the past week, but 


than those ruling a week ago 


month. Quotations in London, Wer .; PI ‘’ 
16s. 9d. per 480 Ibs., compared with 16s 9 L Week ago rilate, 
ex ship (new), 15s. 9d., as against 5s. Yd. a week ago Plate, 


= lov : 
15s. 9d., against 15s Qd. a week ago. Yellow maiz 


* August,” . 
“ to /4 12s. Gd. per ton, against 


meal, ex wharf, was quoted at 44 10s 
£4 10s. to £4 12s. Gd. a week ago 
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COMPARATIVE AVERAGES OF GRAIN—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1931-32 to 1934-35 :— 





| 1931-1932 





1932-1933 | 1933-1934 | 1934-1935 








Estimated sales of home - grown | Cwts. Cwts. Cwts. Cwts. 
wheat— 
1 week to August 31 .............. 90,165 346,869 356,281 429,655 
53 weeks to August 31 .. ........- 4,145,664 | 9,525,429 [11,734,996 [14,774,461 
Average price of English wheat per « d s. 4d. s. d. s. 4, 
BUTE... cosseseennenncockene kanwpneihin eaaih 5 9 410 a 4 6 





The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 1931 to 1934 :— 








QuantitiEs SoLp AVERAGE Price PER Cwr. 
Week ended 








Wheat | Barley Oats Wheat 








Barley | Oats 








Cwts | Cwts Cwts s. d. i <a, s. d. 
ee, Rs E. ascocouse } 21,500 | 2,625 8.751 6 3 9 2 6 3 
Sept. 3, 1932 | 90,165 | 21,658 34,734 5 9 g 2 6 7 
Sept. 2, 1933 | 346.869 | 295.308 | 42.986 | 4 10 11 0 5 3 
Sept. 1, 1934. ........ | 336.281 | 110998 | 33883 | 5 2 | 1010 | 6 5 

| | | 

ie 0 eee 337,193 27 899 | 41,399 4 5 9 «(0 6 2 
Rae. Bh, COPS .nvsess- 429 655 87,699 55,085 4 6 9 6 6 1 








AMERICAN WHEAT MARKETS. — The following table shows wheat 
quotations in recent weeks, with comparative figures for 1933 and 
1934 : 














‘ a Jan. 4, | Jan. 3, | Sept.5, | Jan. 2, | Aug. 28,) Sept. 4, 
Nearest Furuns 1933' | 1934' | 1934' | ~ 1935 | 1935 | 1935 
Winnipeg (No. 1, Manitoba) | | i 
—Cents per 60 Ib. 46} 65% 823 827 85 825 
Chicago (No. 2 Winter)— 
CRD PEE EDTA. cece. onnes 464 84} 104; 985 87% SSB 


Phe visible supply of wheat in Canada, at 126,635,000 bushels, 
shows an increase of 298,000 bushels on the week Supplies a 
vear azo amounted to 98,164,000 bushels 


OTHER FOODS 


BACON..-—!inglish and Irish bacon have again been in rather slow 


request, but a better inquiry 1s reported for other descriptions and 

prices are about steady Phe official quotations (per cwt. for 

No. 1 Sizable) which formed the basis for dealings on the London 

Provision Exchange this week were : English, 79s. to 85s. ; Canadian, 

76s Danish, 83s as against 83s. to 85s., 76s. and 83s. respec- 

tively, last week Arrivals in London last week included Danish, 
} 


17,337 bales: Canadian, 3,486; Dutch, 2,929: Lithuaman, 1,973: 
Polish, 3,816; against 16,876, 3,380, 2.818, 1,979 and 3,011 cwts 


resper tively, in the previous wee k 


BASIC PIG PRICE.—JIn accordance with the provisions of the 
present contract, the Pigs Marketing Board announce that the 
price of the Class I, Grade C pig for the month of September is 
lls. per score, against I1s. 4d. per score in August 

BUTTER.—F ollowing the rise of last week, a further substantial 


improvement in quotations has taken place during the past few 


days. Supplies have been shorter and demand good. Quotations 
per cwt.) on the London Provision Exchange on Wednesday were : 
New Zealand, tinest salted, 102s. to 103s Australian, choicest 
salted, 102s Danish, 118s., compared with 96s., 95s. and 108s 


to 110s., respectively, last week 


CHEESE.—-The market has again been firm, with Colonial de- 
scriptions showing a rise on the week. Quotations (per cwt.) on the 
London Provision Exchange on Wednesday were as follows : English 
finest farmers’, 56s. to 65s.; Canadian, finest coloured (new), 52s 
to 55s.: New Zealand, tinest coloured, 5Us. 6d., as against 56s. to 
65s., 52s. to 53s. and 49s. 6d., respectively, last week 


COCOA.—The ‘spot’ quotation in New York on Wednesday 
was 5] cents per Ib., against 5 cents per Ib. last week On the 
london market, Accras were quietiy steady On Wednesday 
last good fermented new crop, “ October—December,’’ was quoted 
21s. 104d. per 250 kilos, c.1.f. Continent, against 21s. 74d. last week 
Last week's movements of cocoa in London were as follows: 
Landed, 3,518 bags; delivered, for home consumption, 9,658 bags: 
exported, 654 bags; stocks, 139,493 bags, against 236,537 bags 
a vearT avo 

COFFEE. After an eariv price decline, the New York spot 
market has been sieady Trading in London has been quiet. In 
New York on Wednesday, Rio No. 7 (cash) was quoted at 64 cents 
per Ib., as compared with 63 cents per Ib. last week and 6° cents 
per lb. a month ago. Movements of coffee in London last week 
were as follows Brazilian, landed, nil; delivered, for home con- 
sumption, 258 cwt.; exported, mil; stocks, 14,293 cwt., against 
27,555 cwt. a vear ago Central American, landed, 649 cwt 
delivered, for home consumption, 2,337 cwt.; exported, 1,221 ewt 
stocks, 137,677 cwt., against 100,724 cwt. last vear. Other kinds, 
landed, 536 cwt.: delivered, for home cc nsumption, 3,040 cwt 
exported, 1,001 cwt stocks, 155,398 cwt., against 94.060 cwt. 
last vear 


EGGS. Prices for most descriptions remain unchanged, and a 
steady tendency was in evidence at the London Egg Exchange 
this week. At Smithfield Market on Wednesday, English (ordinary 





7, 1935 sept 











— —_— 
pa king Grade I, about 15-154 lb.) realised 15 to 16 
against 15s. to 16s. a week earlier, while Danish (12; wt ig 
lls. to Lis. 9d. per 120, against Is. 6d. to 125. Joe oo 
k 

FRUIT... 7/ie Fiuit Grower states that trading at ( 
has been good, moderate supplies of most of the - 
at prices above the normal for the time of Vear C or , 
English cooking apples are meeting an improved ¢, 
dessert apples are also a good market. New Zealand \ 
are now pract ally all cleared. Dears are « lling 

re a steady trade; only limited quantities o; 

vailable. Blackberries have been in consistent dem, ' 

6d. per Ib. Cob nuts are now more plentiful and cheay, i : ves 
rapes are in rather larger supply and encounter a someut.. BB! 
trade Melons are not selling so well, and peaches 
owing to increased supplies of Italian. Oranges are » _ 
on rather shorter supphes, but lemons have eased. a}; 7 
relatively deat Grapetruit sell rather better. but 

plentiful and prices a point lower on the week 

MEAT.— Trading has been rather slow this week, althoy 
beef realised rather better prices On Wednesday last Ar 
chilled hindquarters were quoted at 4s. 6d. to 4s. 1g nee 9 FON 
as compared with 4s. to 4s. 6d. last week. New Zealand «, “dl 
mutton was 2s. 10d. to 3s. 6d. per 8 Ibs., against 2s. 10d ta & AlN, E 
a week ago According to the Smithfield Market of ae =< 
supplies during last week amounted to 8,900 tons, an i; Si * 
517 tons on the corresponding week last vear Bee ies, Fen 
accounted for 4,897 tons, mutton and lamb 2.736 tons and «- i ™ 
and bacon 693 tons, as compared with 4,262, 2.782 and 734 4) ib. . 
respectively, in the same week of 1934. z, Lor 

ow |b 

PEPPER. —\Wednesday’s spot price for Lampong (in bo: one 
2id. per Ib., against 243d. last week. Movements of Fla 
London during the past week were as follows: Bla 
delivered, 26 tons; stocks, 1,683 tons, against 239 tons 
White, landed, nil; delivered, 149 tons; stocks, 17,722 tons. a: Aree 
6,464 tons a vear ago. pat, 

RICE.—The market has continued steady during the pas: : St tr 
davs rhe spot price of Burma No. 2, cleaned, new cro; D, fe 
Ss. 6d. per cwt. on Wednesday, as compared with 8s. 6d vo 
a week ago, while the forward quotation, at 7s. 9d. per cwt., remaz i 
unchanged on the week. Movements in London during the pas Engust 
week were as follows: Landed, 99 tons; delivered, 633 Inst 
stocks, 9,424 tons, against 2,520 tons a year ayo 

SUGAR.— Prices in New York suttered a Cecline at the er Can 
last week, but have since been steady. The London market , 
quiet at the beginning of the period under review, but show _ 
firmer tendency later The spot price in New York on Weane New Z 
was 3:45 cents per lb., as compared with 3-30 cents pet ‘ Daas 
week and 3-16 cents per Ib. a month ago. Wednesday $ of od 
raw sugar in London included ‘* December delivery — at ds. 4 New 2 
4s. 5d., against 4s. 34d. last week. The movements of raw suse Exaiis 
at public warehouses in London and Liverpool last k wer CDA 
follows : Imports, 7,630 tons, against 27,239 in the pr S Ween Duty 
and 8,457 in the same week of last vear; deliver 22,188 tor Is, 
against 17,346 and 14,976 respectively ; stocks, 144.7941 
159,344 and 151,785 tons respectively. 

TEA.—The following table shows the average prices (com] Dut 
the Tea Brokers’ Association) of tea sold in Mine Lane on Gat 48)! 
Account in recent weeks : ent 

) —— ta | 
5 s st ls 
Week ending oe om Ceylon | Java pn ‘ v4 
aa > 
d. d. d 5 
Aug. 30, 1934 13-66 | 11-65 12°45 9-70 48 | 
July 25, 1935 11-53 11-91 13-68 1o-ol 8-54 sbi g 
Aug. 1, 11-36 11°26 13°37 9-52 8-46 bO* oy 
Aug. 15 11-84 10-82 | 12-99 9-44 8-61 | 10°29 
Aug. 22, 15-15 10-65 12-82 O-N38 8°37 ; : 
Aug. 29, 17-26 10-76 | 13-08 9-99 S44 | ; : re 
i aa z 
The quantities catalogued for this week's auct i 
45,164 packages of Indian and 24,976 packages of fev 
Trading was active for all descriptions, and prices ¢3%! 
a rising tendency ripe 

VEGETABLES.— According to Tlie bruit Gi y's Covent be ai 
correspondent, tomatoes have steadily declined 17 | apres * Ins 
past week. Cucumbers are also not doing so well, Gre , ts 
rather short at the end of last week, and prices o! 
peas, marrows and best samples of scarlet runne! cw 
tendency Some outdoor mushrooms are on the I 
selling at 8d. to 10d. per Ib. Horse-radish is in short su] 
dear. Supplies of potatoes on the various London ™ a. 
on a fairly liberal scale, although the new riddle rezu 
something to reduce loadings. Trade has not been rou! 
this week and prices are oct asionally easier Thus, at . re ie 
Market on Tuesday, King Edward ranged from 6s. to'™ fi 
cwt., against 6s. to 7s. a week ago fa 


MISCELLANEOUS COMMODITIES | Ds 
VEGETABLE OILS AND OILSEEDS.— The improved eh 


\rgentina and the large quantities afloat for Europe ! eee Ky 
the linseed market in the direction of easier prices I ; : gs ] 
loading to Huil has been sold at 49 Is. 3d. per ton but: - anata Ba 
somewhat, while October is at a premium over ¢ os ; | 
Keports of the prospects in Argentina are rather mo? al \ 0 
though it is generally accepted that the area unce’ pe 
substantially less than last season. Shipments of tie 

ceed steadily and the balance available for export has 0°" shit 

to 545,000 tons (estimated), as against 420,000 tons « ro ng vel 


in the remainder of 1934. New Indian linseed 15 ™0* 
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) nd although quotations are now lower they are did. per lb. The obscurities of the international political outlook 
2 ” woh to attract business. The quantity now afloat and the heavy increase in shipments from Mal - dusine heat 
TLL toms (Ine luding 1,500 tons from India), 13,400 were the factors mainly responsible for th Is sa ane conden ¥. In 
“last week; and for the United States and Canada view of the present posit ion of the markets, “the “meeting of the 
s more : inst 30,700 tons a year ago A little of old crop International Regulation Committee on S« ptember 241] . sited 
er ttonseed on spot is held for 47 2s. 6d. and for new seed With considerable interest The spot price on Wednesda: v is 
poan 8s. Md. has been paid Ih fe cents ‘per Ib., compared with NE cents per lb. a wer k ago 
in fair demand and steady at about unchanged Wednesday's official closing price’ for standard ribt moked sheet 
veek Raw oil for delive ry to April next year ex Hall in London Was 54d. per Ib as against 3 { on the corres; o ling 
| 422 5s. per ton, naked. Cotton oil is firmer and dav last week. In forward positions, | isiness has been done at 
ude ex Hull 424 10s. 1s now asked. Onlcakes are ddd. to 5 dig. for October-December, 1935, as t 5 Hd to 
Teen end and dearer. Sid. a week ago. Stocks in Lendon and Liverpos t thi “end 
UBBER. fhe London spot price for mbbed smoked sheet shows of last week totalled 176,705 tons, against 175,363 tons a week 
ee id on the week, and at one period quotations dipped to earher. \ year ago stocks amounted to 104.638 ton | 
—ceaeeeetcaaen 





WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


The prices in the following are revised with the assistance of an eminent firm in each department. 











LONDON, September {th a s. d. s. d WwooL— d 8. d =" 
CEREALS AND MEAT Engl lish, new percwt. 6 0 6 6 English Southdown, greasy, ps Ib. 13 iciciceccs . 0 440 48 
IN, Erc.— SPIC »  Lincolu hog, washed ........ 74 Dry and Drysalted Cape... 0 6} 0 7 
See s. d. 8s. d. Pepper. per Ib.— Queensiand, sed. super — sevees 25 Market Hides, Manch'tr— 
5 2,N. Man. 496 1b. 32 9 Black Lampong storevens es NSW. greasy, super cmbg. vee «158 Best heavy oxandheifer 6 5 O 7} 
“Gat. av, perewt. 4 6 Cinnamou—Ist sort, perlb. 0 7+ N.Z., gTSy., half-bred 50-56 ......... 11s Best cow ........... on 2 Oe ae 
¢ Eng. Gat. av... 9 6 Cloves—Zanzibar perlb. O 7} Tops — Crossbred 40-44 74 Best calf .................. os 63 
ee a cage eee cwt.— as Merinos ae Mccinciscaieeaaons 34 INDIGO. Pe 
La Plata, landed, rican. ee esses 9» WD covcecocccccrcrccscccccecs 334 , a 
a... ' 16 9 Jainaica, ord. to good.. 65 0 95 0 Content GBS <..ccccoseccescsccensss. 19 Bengal, gd. red.-vio. to 
+ Lon. stan. ex mill, DE cactisex<ecumen perlb 12 23 4 90  iuaciinsscnerntusseusies 12 fine ............ perlb, 5 6 
"on ae TR Nutmegs, 65’s ...........4. 011 LEATHER— 
No.2 Burma, percwt. 7 9 SUGAR— MINERALS Sole Bends 8,12 Ib.— 
oca, per cwt.— (Duty, 11/8 per ewt.) COAL— s dos. d. perilb. ... vreeeee O 93 2 O 
ar Flake, Singapore.. ote Centrifugals, 96°, prpt. Welsh, best Ad’ty ... ton 19 6 Bark Tanned Sole .. 23 3 6 
sl- shipm.,c.if.U.K.Cont. 4 44 Durnam, best gas, f.o.b. Shoulders im DS Hides 0 6) 0 94 
jet § Ibs. — B.W.L, crystallised... 17 3 18 6 acniniikanaahupunsanes 14 8 Do. Kug.orWSdo. 0 9 1 4 
Exglisd long sides .. 3.6 4 6 Java, white, c. & f. India Sheffieid, best house, at Bellies from DS do. 0 5S 0 6 
Argentine chilled hinds 46 410 May-June.............. 6 1} Nat cecerenconeass 22 0 Do. Eng. or WS do. 0 6 O 9 
tion, per 8 Ibs. — E Rerinep—Loudon— IRON AND STEEL— Dressing Hides............ 1 1 1 9 
Eoalish wethery ......... 4 8 5 4 Yellow Crystals ......... 17 6 Pig, Clevelaud No. 3, d/d. Ro. Eng. Calif, 20/30 lb. 3 3 4 3 
NZ. froven yy -sssenees 210 3 6 Se asiianionns 21 74 22 14 ton 67 6 Aust. Bends ............... 0 10h 1 4 
perene-— se Crushed...........200000++8 19 4} 19 10} Bars, M’brough.............192 6 VEGETABLE O1LS— isd. 
NZ. frozen ........... 44 5 : Granulated .............++ 17 10 21 44 Steel rails, heavy...........170 0 Linseed, naked, p.ton net = 21 100) 
», Eoglisd perSibs. 5 4 6 Home Grown ............ 17 617 9 Tin piates ......... per bor 18 2 Rape, refined 0.0... 82 10,0 
(O\N— OTHER FOODS ¥ TEA— METALS— {s.d. £3. 4. Cotton-seed, crude ......... 24.0.0 
English percwt. 79 0 85 0 il ie Copper, Electrolytic, ton 36/150 $750 Coconut, crude............... 23 10:0 
Insh 6 0 84 0 Indian—per Ib. ) 5 ( 
a 2 en 010 2 0 Sheets (strong).......... 64 00 Palm....... - wre 
DadiSb....--sssserveneres = > lain 010 3 0} Standard ................ 32/163 3217.6 Oil Cakes, Linseed, Eng. ; 
BE ask essencincane 79 ¢ ——k........ 010, 4 4 Lead Eng. pig...perton 17100 0 6 a staat 7,10,0 
am 108 0110 0 Broken Orange Pekoe.. 0 10$ 4 11 Soft foreign .............. 15/113 15126 : <is—Linsee Ps al 
MOAN. ..s-rererevsevses Ceylon—per Ib.— Spelter G.O.B. <2... 14.189  15,5/0 4 Plata, p. tou, Aug. 
IN si ciccateebegens 106 0108 O “are Tin—English ingots... 219 15 0 Calcutta—per ton 11113 
= TE iaitiabids 010} 1 9 21s am ge 
BON x cscicskescens 102 0 Broken Pekoe ..........- 0103 1 5 EEE =~. vmcmaieatieds Turpentine, per cwt 45 3 
New Zealand ..........- 102 0 103 0 Orange Pekoe..........+. Ol 1 9 ee ee 
is Ws 0 Broken Orange ......... O11 2 0 MISCELLANEOUS PETROLEUM PRODUCTS— 
. ; TOBACCO— CHEMICALS— = s. d. a. d. Mc tor Spirit, No. 1, Lou i 
(anadian...... perewt. 52 0 55 0 (Duty, 9/6-10/6} per Ib., Acid, citric, per Ib., less 5% 9 11} 1 0 _ don .. cee eaecne ss 5 
\ew Zeala cc icaeee 50 6 ih Empire growth, 7/54- Nitric cereccce ccccccceccees 0 239 4 Petrole mm, Runes. _ 
Exglish Cheddars ...... 56 0 65 O 8/3} per Ib.) aaa a § bri, Loudon per gal. Qo 94 
WUD tivrerrereeceeee 45 0 53 O Virginia leaf— Tartare, Englisb, less 5% 1 O 1 Og Fue) oj, in bulk, tor 
Ka Common to fine ......... 010 3 6 Alcohol, Plain Ethyl........ 12 0 contracts, €% instal., 
Duty, British grown, Rhodesian leaf ............. 010 3 6 fs £ & ee ss 
1S, foreign, 14/- owt.) Nyasaland leal.............. 09 16 Alum, lump ...... perton 815 9 0O Furnace.. r ga! 0 3} 
UE sesseeene percwt. 23 0 23 3 a StTIPS ...0..0c00 08 26 Amuuonia, carb....... ton 27 10 28 @ lnesel .... per aon 0 4f 
3 ieissacnenabeuickeien 38 0 46 ; East Indian leaf ........... 0 6 1 8 ae - seeceee nate eee = 7 6.146 ROSIN— 
MABE. ..crrercoccsecescocee 32. 0 36 a 19 nic, lump...... o : , ner ton 12.0.0 +0 
” — *s Bleaching powder, perton 9 0 9 10 ARATE n00-0- print i " a 
uty, Brit ish grown, s. d. s. d. RUBBER— >. : Ss. ° 
4s i forewn, 14 - ewt Borax, gran. ..... percwt. 13 0 St. ribbed smoked sheet 
mL0S supe. c. & f. me 37 0 TEXTILES Bg OIE cicccccosssess 14 6 per ib. 0 5! 
mak yood , 45 0 55 0 COTTON — a Nitrate ot soda... percwt. 7 9 -— Fine Hard l’ara perlb. UO 44 
ia, med. to good 48 0 70 0 Mid-American ...... perlb, 6 04 Potasn—Chiorate, net ..... 0 44 : _ 
st Indian 50 0 70 S Sulphate rcewt. 11 0 I1 6 SHELLAC Pe 
ae © = 70 0 Sakellaridis, f.g.f. ......... 8 04 eee sens Se 1 0 TN Orange ... percwt. 50 0 55 0 
Wa, mediutn 2... 38 0 52 0 = Yarns, 32’s twist ......... 95 a Fem. 2 oS neta 
» 60's twist ......... 154 Crystals.............. per cwt. ‘ipl SHELLS— fs £ 8. 
s 0 146 0 FLAX— fs. €8.4. Sulphate of Copper, ape : i . ie W. Aust. M.-o.-P. ,, 210 #9 O 
0 9 ronian 7K ‘ ot s I *ortiand, d.d. s 
" svanien £0 te - _ ™ Rv iy 2 London area, om sacks, 11 to ton TALLOW s. d 
10 6 15 0 Slanetz Medium Ist sort 80 0 82 00 (charged and credited at 1/6d. each) or Lendou Town per ewt. 25 6 
as 10 0 BW YO HEMP— ee bags 20 to ton (free, non-return aseneee i al 
.. CASES ra ; - abie)— ER— oe oe 
Ls Sicilian .. boxes 18 0 25 09 ee lig: ." = : 4 ton loads and upwards 40/- pec tou Swedish us a2 8 per std. © 15 in 
Pes: Aruer. (var.) brs, 260 33 0 Sisal, Africam ...........-+.. 1s 020 00 J and up to 4 ton loads 42 - per tou - 2g x7 ” z ae 
' wn 13 0 14 0 UTE— COPRA— £s.d a ee. BP a-  os eo 16 0 
- Taian ....., Neh Jative Ist mks, ...pez ton tae ol tou , > Hn dn a ruce, Dis. igh as * 10 0 
\ ao cif. H_A.R.B. sciosnsimmmanied bie — + Fad 2 6 0 
P eecsesenene 6 6 7 6 Sept.-Oct. (new) ...... £17/10/0 DRUGS— en pes. tload 25 0 0 
“} bo 5 0 Daisre 23 cat Dundee Campbor— oe 84 Ce he 6 a ae 
ripefruit S. Afri mes 5 0 11 0 Oct.-Nov. (new) ...... £16 00 Japan, refined perlb. 2 1 Honduras Mahg. logs.... ¢. It. 0 10 @ 
- can... 14 0 18 6 SILK— s ds. d Ipecacuanha........ perlb. 4 9 Afnean ak Bi eae ee 0 6 0 
RD — mt « 16 0 21 0 Canton 6 0 8 6 HIDES— ee M8 8g 
Insh bladders. ne ea a Tussah 30 40 Wet salted—Australian sa =, Planl et 06 6 
US. 2 28 the u rewt. 75 0 78 0 Tapan aye 2 oa en 6 9 7 9 per Ib 9 4) 0 4} English Oak lanks .... ” 070 
— 0 74 0 Itaiian—raw, fr. Milan 7 6 10 0 West Indian... . .. 0 2,0 Pee ce 
t These prices are for tuel oil for inland consumption—other than for use in Diesel engine road vehicles—and do not include the Government tax. 


SS 


UNITED STATES 


(New York quotations, unless otherwise stated.) 


. a . :  § w 7 Aug. 28 Sept. 4, 
sept. 5, Aug. 7, Aug. 28, Sept. 4, Sept. 5, Aug. 4, ea O26 
Mteat, No. 2. y 1934 193519351935 cue 
oe Chicaw tater, Wanoent Cents Cents Cents Cents Sugar, Cuban Centrifugals, 96 — ere an 3.45 
laize per bushel... 1043 90) 873 88 deg., spot, per Ib.........00-++++ so 6 3 *S 
per Ae ong future, Chicago, : ' Cotton, middling, spot, per Ib.... 13°35 11-895 10-95 10-70 
Dats, nearnes Coe trstetteees 79} 75; 70} 734 Rubber, smoked sheet, spot, Ss ; 113 112 
per bushel” uture, Chicago asc ticiisiacene 153s } ®. 
s € tee e « © - = le 
ST Le inchiincerennnceaes 53 30 253 25 Petroleum, Pennsylvania crude 0n7999 159-167 152-167 152-16 
a oo future, Chicago ' - standard grades, anceps 907-222 152-167 152-167 152-167 
Ushel ...., _— = 5 Copper, "" E lectrolytic,”’ JO- —* 
Sg TE Sheet ieeeseaness ee 1 3 : > a «92 8-02 -92} 
arley, nearest future, Chicago _ “4 - 405 mestic, spot, per Ib.......---+-. 6-825 7-72 B-O2h 4983 
Per bushel ; 6°, “ Copper, “‘ Electrolytic, ” Export, ee sii ‘ 
alice, Rio No.7. cash... 1 ~ (a) (2) “ prompt, per Ib........-...0e+9 7-00 1-99 S29 8-15 
» Sa , Cash, per Ib. 9} 63 63 6} Spelt East St. Louis, spot, ; 2 
0a, Ae NO-4, cash, perlb. 11j 8 8; 8 ‘per Ib... ee §e20 4504-60 4-60 
peri... Dearest future, he ertiniaetiie. nxcsconeeseor oe ee ee eae 
CPt eeeeeecccccccccccccce 84°98) 4-51 4-70 4°73 Tin, ‘‘ Straits,’ spot, per Ib. ... 51°45 92°375 ee 
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“The World's Master Tyres 


DUNLOP 












The latest 
and greatest 
tyre in the 


World 


% UNLOP 
STANDARD 
‘90 
costing no more 
than ordinary tyres 


DUNLOP QUALITY 
means ECONOMY 


THE DUNLOP GUIDE 


Contains 246 town plans, a street plan of London, and lists of Hotels and Repairers in 2,300 towns 
Price 5/- from your usual boo r di d. J. Burrow & Co. 


| bookseller ct from the publishers, Ed. Ltd.» 


, re , 
125-130 Strand, London, W.C.2, and at Cheltenham. 





DUNLOP RUBBER COMPANY LIMITED, FORT DUNLOP, BIRMINGHAM. Branches throughout the World 


cF.H.oo 
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